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The confusion in the Liberal 
Party increased last night with 
reports that Nr. Cyril Smith. 
MP for Rochdale. was thlnkiag 
of resigning as the Party’s 
Chief Whip. 

Mr. Smith, who entered 
hospital yesterday for three days 
for observation, hud intended to 
raise the question of Mr. Jeremy 
horpe's leadership at to-morrow's 
Party meeting. Mr. Smith is 
said to he “exhausted" by the 
leadership affair and has told 
colleagues repeatedly in recent 
weeks that if it were not resolved 
quickly he would have to resign. 

Meanwhile. Mr. Thorpe's 
attempt to defer a leadership 
election until the autumn has 
received suonort from Mr. Jo 
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selling from all quarters — includ- 
ing Continental Europe, the 
Middle East and the Far East 
— until a support operation 
mounted bj» the Bank of Eng- 
land convinced the market that 
the U.K. authorities wanted lo 
hold the rale at least for the 
time being. ■ 

After touching its historical 
low point the pound recovered 
to dose at 81.9425, and an effec- 
tivedepreciation from December, 
1971 levels of 33.1 per cent, 
against the weighted average of 
all the major currencies. 
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BY PETER BUJLLEN 

GUARANTEED prices for the structural and fiscal frame- 
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The real moral 
of £’s fall 


BY C. GORDON TETHER 


GREAT EFFORTS are being 
made to make a virtue out of the 
necessity represented by the £’s 
drop through the $ barrier. But 
the sombre truth is that it rings 
round in no uncertain fashion 
what is almost certainly the 
grimmest feature of our present 

predicament. 

Which is that. In a world that 
is becoming increasingly 
dominated by currency warfare, 
wo find ourselves almost tntally 
powerless to defend our interests 
and are likely to remain so— 
certainly until firm action is 
taken to reduce the extreme vul- 
nerability of the British pay- 
ments position to hot money 
flaws stemming from our deep 
involvement in the international 
banker business. 

There was" no need to lament 
the new break in sterling just 
because it involved a change in 
the big figure aspect of its dollar 
value, said one prominent TV 
commentator at the end of last 
week. Such movements, he 
argued, were no longer to be 
regarded as in the nature of a 
retreat — something forced on 
the British authorities. Rather 
should they be seen as policy 
decisions arising from deep and 
prolonged official cogitation on 
which of the various alternatives 
open to us would suit the British 
purpose best. 


cost of a plane- or. boat trip to 
this country in order to stock up 
in all manner of consumer goods. 
So every new depreciation- In 
sterling unnecessarily reduces 
our foreign currency earnings 
and thus forces us to make more 
goods available for export just 
to stand still on the balance of 
payments front. 

Tbat. in turn. Inevitably 
weakens the money-gold relation- 
ship at home. And the cost- 
push aspecL of the inflation prob- 
lem is simultaneously aggra- 
vated by the impact of the fall 
in the international buying 
power of the £ on the prices of 
U.K. imports. 

Altogether, in short, the new 
tumble in the £ is a “blessing” 
that we could veiy well do with- 
out. But. as I said before, there 
is little tbat we can do to stave 
off such happenings. And this is 
an unhappy fact of our present 
economic life that is made the 
more worrying by the tendency 
for the world to drift into a 
situation wherein the currency 
warfare that has been develop- 
ing during the past year or two 
could well be greatly hotted up. 


RACING 


BY DOMINIC WIGAN) 


Priestlaw a confident tip 


Stabilisation 


No means 


He went on to eulogise on the 
benefits the U.K. would derive in 
the export promotion sense from 
the Turther slide in the £ — to 
such an extent, indeed, tbat 
viewers must have been left 
wondering why the Bank of 
England had waited so long to 
get sterling’s value down to less 
than two dollars. 

The reality- needless to say, is 
very different. The £ continues 
to behave like a sick currency 
because the British authorities 
have no means of enabling it to 
do otherwise. Our external 
reserves are decidedly thin when 
set against the mountain of 
short-term commitments to other 
countries that has been allowed 
to build up here in connection 
with thr City's international 
banker role, so only token 
resistance can now be offered to 
selling pressure. And we are 
apt to have to pay very heavy- 
penalties for such advantages as 
the resulting depreciation confers 
in the export field by making 
our goods cheaper abroad. 

British prices have been 
highly competitive in world mar- 
kets for some time— as can be 
seen from the fact that Con- 
tinentals are finding tbai it pays 
them handsomely to incur tbe 


In this connection it is impor- 
tant to realise that the if all *n 
the £ can itself he seen as to 
some extent a product of tbe 
new boost given to international 
currency turbulence by the near- 
collapse of 'Che Italian lira. And 
it is safe to assume tat it win 
now make its own contribution 
to flhis phenomenon by stoking 
up the pressures that have been 
impelling a number of Continen- 
tal currencies towards devalua- 
tion since tbe lira went Into such 
a spectacular elide. 

U is. of course, conceivable 
that the continuing bui-ld-up of 
tensions in the currency mar- 
ket's will eventually pose such 
a threat to the hoped-for global 
economic recovery that the lead- 
ing countries will have to end 
the present feet-d ragging on 
world monetary stabilisation. 
And that might provide ta U.K. 
with a temporary partial escape 
from its present predicament 
Eut the only satisfactory long- 
term answer to the problem im- 
plicit in our extreme vulnerabi- 
lity to decisions being taken else- 
where lies in phasing out the hot 
money aspect of London’s inter- 
national banker role. 

Knowing that the economic 
handicaps that derive from deep 
participation, in this traffic cost 
far more than it yields, other 
major countries have avoided 
becoming caught up In it like the 
plague. Now that we can see 
how right they were, we should 
extricate ourselves from it with 
the utmost speed. 


A YEAR ago Tim Forster and 
Graham Thorner took Hunting- 
don’s Ward Hill Hurdle with Toy 
Flag. It will be interesting to 
see if the nine-year-old’s stable 
companion. Forbidden Fruit, 
does the trick for them this time. 

A five lengths winner from 
Village Thief in a two and a-half 
miles even at Chepstow on his 
seasonal debut in November, 
Forbidden Fruit has since proved 
something of a disappointment. 
His best subsequent performance 
was on a return to the Mon- 
mouthshire track for the 
15-runner Duck Hurdle on 
January 19. 

In that event the Wantage 
gelding ran respectably to finish 
a one and a-half lengths runner- 
up to Staralgo, to whom he was 
trying to concede 11 1J). 

To-day's task may not prove 
byyond him. but I would rather 
see Forbidden Fruit showing 
signs of returning to his early 
season form before siding with 
him. A better prospect seems 

to be the remarkably consistent 
Jan Steicer. who has travelled 
up from Derek Kent's stable at 
Chichester, Sussex. 


Jan Stewer, who receive® 21b 
from Forbidden Fruit, put on a 
particularly useful display last 
time out when comfortably con- 
ceding 51b to Angel’s Five at 
FontwelL He will be ideally 


HUNTINGDON 
3.90— Priestlaw* ■* 

2 JO — Golden Crescent 

3.00 — Prospects Lad 
3.30 — Jan Stewer* 

4.00— Caesarean 
4JG— OtafcJ 


PLUMPTON • 

3.15— Fran win 

3-45 — The Grandson 

4.15— -Curlew River 
4.45 — Simon’s Pet** 


suited to (the prevaling fast con- 
ditions On which he readily 
justified favouritism in a com- 
petitive Ascot event early- in the 
campaign. 

Priestlaw, trained by Robert 
Armstrong, proved somewhat 
one-paced when going down by- 
three lengths and a neck to 
Chadacre and Midao in a 22- 
runceer event at Wetherby a week 


ago, but he can hardly be 
opposed in the opening event- 
division one of the Warboys 
Hurdle — now that Litigant, 
Saragusa and Darling Bob have 
all come out Priestlaw is given 
a confident vote. 

At Pluxnpton, Frarapm Is a 
tentative choice for the Don 
Butchers Challenge Trophy in 
which Jan Stewer*s stable mate. 
Cheapside, should also go well 
The course specialist. Sim cut'.; 
Pet, is preferred to Flash Imp ia 
the Wallands Hurdle. 

Brooke Bond Oxo said yester- 
day that its annual sponsorship 
of a series of Flat races for 
women riders will not take 
place this year because of the 
Sex Discrimination Act. The 
company, is to sponsor instead 
a nine-race series open to 
amateur riders of both sexes. 

Apart from putting up prize 
money for each race, Brooke 
Bond Oxo will give a Mini car 
to the amateur rider who gains 
most , points in the series. It 
will also present silver tea cup 
trophies to winning owners and 
cut glass decanters and Tankards 
to successful riders and trainers. 


SALEROOM 


BY ANTONY THORNCROFT 


Art nouveau in great demand 


THE GROWING demand from 
collectors and dealers for art 
nouveau and art deco objects en- 
sured (that these new sectors of 
the fine art world hardly suffered 
at all during the 1974-75 hiccup 
in prices. The strength of the 
market was given another boist 
yesterday at a Christie’s sale 
which totalled £28,200, with only 
4 per cent bought in. 

The items did not include any 
exceptional . works, such as 
Tiffany standard lamps which 
can sell for £5,000, but orices 
were well up on their estima tes. 

A large Lalique “ dre perdue” 
vase was bought by the Lonricr. 
dealer Martins Forrest for 
£2.400. double the top forecast, 
and a Lalique “ night and day ” 
clock, with naked figures of a 
man and woman moulded around 
tbe face, sold privately for 
£1.900. also well over double the 
expectation. 

There was a good group of 
Lalique, which all dad welt, and 
the F. Preiss art deco figures 
also fetched good prices, with a 
figure of « girl leaning on a gate 
making £1.300 to United Arts 
Antiques from Beverley Hills, 
California. A glass panel 
“ L’Oiseau du Feu” went to 
Arwas for £1,200. 

Tbe firm .prices were apparent 
throughout, and a pair , of 
Lalique car mascots, mounted as 


book ends, reached £420, more 
than double the forecast. (The 
10 per cent buyers premium 
must be added to all prices 
quoted.) 

Christies is holding a more 
important an nouveau and deco 
sale In July when same Tiffany 
lamps will be offered. 

Sotheby’s held no sales in 
London yesterday but at Phillips 
an auction of furniture brought 
■in £24.841, with a set of 12 carved 
rosewood dining chairs making 
£700. A sale of oil paintings 
realised £19.344 and Bracaglia 
paid £1,400 for a still life, attri- 
buted wholly or partly to 
Brueghel. 

Last week Boardmans held a 
sale of Georgian furniture at tbe 
Town Hall, Clare, in Suffolk. It 
totalled £33.000, with a top price 
of fl.200 for an 18th-century 
Eaglista marquetry long-case 
clock by Shlndler of Canterbury 
in poor condition. A George LIT 
two-pedestal dining table and a 
breakfront bookcase both made 
£1,050. 

On March 17, Sotheby’s is 
selling a group of paintings and 
drawings by L. S. Lowry, the 
northern industrial artist who 
died -last month. Interest in his 
work could lead to some high 
prices, especially foi\jruu/air at 
Davy Nook , « smsifpst Vrsion of 
a (picture which in TS»70 estab- 


lished an auction record for a 
Lowry of £16,000. 

To-day sees the start of the 
42nd Chelsea Antiques Fair, 
which continues at Old Town 
Hall, Kangs Road, until March 20. 
The items, all for sale, date from 
before 1S30 with tbe exception 
of bijouterie which' has a limit 
of £1,875. There Is also a loan 
collection on display- at the fair, 
consisting of the 250 match cases 
assembled by Kerri son Cooke, a 
dancer with the Festival Ballet 



Two art deco figures by 
Chiparns which sold for 
£900 and £800 at Christie's 
yesterday. 


WINE 


BY EDMUND 


V: 




■ i 


Still and 
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in the Veneto 


FEW MOTORISTS who turn 
south off the Milan-Vonice auto- 
strada in order to reach the float- 
ing city probably realise that if 
they drove north they would 
soon find themselves in an Im- 
portant north Italian wine- 
growing area, as well as reach- 
ing the charming city of Treviso, 
the provincial capital. This is 
part of the large Veneto. region, 
which stretches north as far as 
Cortina d'Ampezzo and the west 
to Verona, the centre for the 
wines of Valpolicella and Soave. 

The Treviso wines, grown' on 
the eastern flank of fee region, 
are less widely known and prob- 
ably less distinguished than the 
Veronese growths, except for a 
sparkling wine celebrated in 
Italy. Prosecco, usually asso- 
ciated with the town of Coneg- 
liano but also produced in the 
surrounding hilly countryside, 
notably at Valdobbiadene. 

However, there has been a 
post-war renaissance of. table 
wine-growing in the province; 
and the land under vines, 33,000 
hectares, is almost double tat 
of a decade ago. That, according 
to current local opinion, is where 
it may stop for the moment 
Alongside the planting of new 
vineyards has developed an up- 
to-date wine-makaog industry, 
dealing with the production of 
no fewer than 30,000 growers- 
Many of these may be called 
week-end producers, who earn 
their basic livelihood in local 
engineering, textile manufacture 
ing, and furniture making. 


Adriatic near Jesolo. J** 0 * ** 
a concern typical of 
development of the ***"““?: 
From being a Ann . of mer- 
chants it turned to J*! 0 *-.?? 
recently a s 1959. Now it culti- 
vates 50 ha. of its own vineyards, 
which supply half* us 
duction of 30,000 hi* the balance 
coming from grapes bought from 

local peasant growers. Only in 
1968 did they begin bottling their 
wine, which is neither pasteu- 
rised nor refrigerated. like all 
too many Italian wines; and 
is sterile bottled. 

Apart from the hUly country 
to the north — the foothills of the 
Alps — the Treviso vineyards in 
the Piave valley are flat all the 
way to the Adriatic. . . 

In the northern sector it is 
fairly light and gravelly, in the- 
south it is predominantly clay. 


But the vines on the, plains have 


to contend with torrid summers, 
and for that reason, rather un- 
usually, irrigation is nl lowed, 
and iD summer takes place about 
once a week. 


Co-operatives 


TV Radio 


t Indicates programme In 
black and white. 

BBC 1 

7,05 a.ni. Open University. 94JS 
For Schools. Colleges. 12.45 p.m. 
News. 1.00 Pebble Mill. 1.43 Bod. 
2.00 You and Me. 12.13 For 
Schools. Colleges. 325 Ar 'Ben 
Ei Hun. 3-53 Regional News 
(except London). 4.00 Play 
School. 423 Crystal Tipps and 
Alistair. 4.30 Jackanory. 4.45 
Goober and the Ghost Chasers. 
5.05 John Craven's Newsround. 
5.15 Vision On. 5.40 Captain 
Pugwavh. 

5.45 News. 


6.00 Nationwide. 

6.40 Nationwide on the Road, 
7.10 Bugs Bunny. 

7.15 Warship. 

8.05 The Runners. 

9.00 News. 

9.15 Play for To-day. 

10.45 To-night. 

11.20 Play Sport. 

11.45 Weather /Regional News. 
All Regions as BBC 1 except at 

the following times: — 

Wales — 6.00-6.40 p.m. Wales 
To-day. 6.40-7.00 Heddiw. 7.00- 
7.15 Cartoon Time. 11.40 News 
and Weather for Wales. 

Scotland— 6.000.40 p.m. Report- 
ing Scotland. 6.40-7.10 'Se *Ur 


BeaLha. IL15-H.45 Who Are the 
Scots? 11.45 News Summary and 
Weather for Scotland. 

Northern Ireland— 3.58-4.00 p.m. 
Northern Ireland News. 6.00-6.40 
Scene Around Six. 6.40-7.10 
County Mixture. 11.40 News 
Headlines and Weather for 
Northern Ireland. 

England— 6.00-6.40 p.m. Look 
North 'from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham;; Look East 
(from Norwich); Points West 


(from Bristol); South. To-day 
(from Southampton): Spotlight 


F.T. CROSSWORD PUZZLE No. 3.025 



ACROSS 

I Nervnus, with bad pain and 
nothing more, but usually 
upright (10.5) 

9 Come in line with outer layer 
or outerwear (5-1) 

10 Flower nr beast with inso- 
lence ioi 

11 Extraordinary, thin and sel- 
dom met with (4 1 

12 Soldiers and proverbially 
swearers (S> 

15 (ict- fire repaired for fruit 
producer (3-4) 

16 In some pari unfairly rated 
hut ins; rumen tally shaped 
(7) 

IS That teadertosg orchestra? It 
goes to one's head (7) 

19 Singer so softly hastened 

round (7) 

20 Bird certain to be offensively 
confident (Si 

22 Network that could also be- 
come entangled (4) 

25 Out of bed before the finish 
and stand vertically (2-3 1 

26 Main fish— inaptly pollack 
(3-61 

27 Has priority and goes first in 
ceremonial order (5,10) 


4 Right one to come up for a 
disturbance of the peace (4) 

5 .A white key one way— or one 
interested in botany (10) 

6 Shoot for snap (10) 

7 A song that’s awry in Scotland 
(51 

8 Conservative stick-in-the-mud 
(7,2,6) 

13 Second-class thoroughfare 
with verges provides lots of 
shots (10) 

14 Hybrid rose died, or could it 
he the bouquet remover? (10) 

17 Winds, being a mechanic (9) 

21 Caught smoke in inlet (5) 

23 Powder found in hospital cup- 
board ... (4i 

24 . . . with wad about right for 
port of hospital (41 


Solution to Puzzle No. 3,024 


DOWN 

1 Ceremonial arrangement or 
legal pronouncement 15.2.3.5) 

2 Be ye coming ujt correctly— 
or just a llowcr (O' 

3 Southern tree used Tor win- 
dow frames (4) 



South-West (from Plymouth). 
6.40-7.10 North (from Leeds.) Top 
Town; North-West (from Man- 
chester) According to O'Connor; 
North-East (from Newcastle) 
The Rape of Eldon Square; 
Midlands (from Birmingham) 
Major Minor; West (from Bristol) 
Points West, part 2: South-West 
(from Plymouth) Peninsula Plat- 
form; South (from Southampton) 
Prince of Waterloo; East (from 
Norwich) Spot On? 


Store. 1.00 First Report: News, 
FT Index. 1 JO Lunch-time To-day. 
1 JO Emmerdale Farm. 2.00 Good 
Afternoon. 2.30 Couples. 3.00 
Village Hail. 3.55 General Hospital. 
4.25 The Arrows. 4.50 Magpie. 
5.20 Nanny and the Professor. 

5 JO News from 1TN. 

6.00 To-day. 

6.45 Crossroads. 

7.10 Tuesday Mystery Movie: 
McMillan and Wife. 

9.00 Rock Follies. 

10.00 News. 

1(U0 The Bradford Godfather. 
1150 Kitchen Garden. 

12.00 Visions df the Spirit 

All ITV Regions as London 
except at tbe following times: — 

ANGLIA 

VS p.m. Anglia Nows. 2.00 Housenarcr. 
5JD Walt Till Your Father C«s Home. 
6.00 About Anrtia. 7 JO Cartoon Time. 
7 JO Survival. 7J0 The Tuesday Movie: 
" The Lollcrs." 10J0 Football IUS 
Police Surgeon. USD Reflection. 


HTV 

UZO p.m- Report West Headlines. US 
Report Wales Headlines. 2J0 House parry 
SJB Dully Fable. 5J5 Crossroads, m 
Report West. 6 -SB Report Woles. 6.41 
Mr. and Mrs. 7JJ The Tuesday Mystery 
Movie: McCloud. 1030 Midweek Match. 

HTV Cymru /Wales— As HTV General 
Service except: U8H2S p-m. Penawdau 
Kewyddion r DydtL 43545D Fjmy 

Fauna. fc.U-6.2A V Dydd. IO JO Mid- 
week Match. 1135-1130 O r Was*. 1135 
World In Action. 

HTV west— As HTV General Service 
except: 130-130 p.m. Report West Head- 
lines. 6J204M Report West. 1030 Mid- 
week Match. 

SCOTTISH 

tlJ5 p.m. Road and Weather Report. 
2J0 Honsepany. 530 The Bark Family. 
535 Crossroads. 6J0 Scotland Today. 
630 university Challenge. 7 JO Love 
American Style. t7J5 The Tuesday 
Movie: '' Darling Bow Could You,” 
starring Joan Fontaine. UO Late Call 
1135 Adam's Rib. 


BBC 2 


6.40 a.m. Open University. 

11.00 Play School. 

11-25 Open University. 

2 JO p.m. Peter Donaldson '5 

Illustrated Economics. 

3.00 All in the Mind. 

+3.30 Film As Evidence. 

5.25 Open University. 

7.05 Ensemble. 

7J29 Weather. 

7J30 Newsday. 

7.43 The Book Programme. 

'8.10 Pro-Celebrity GoIL 

9.00 One Man and His Dor. 

925 The Man Alive Report. 

10.15 The Old Grey Whistle TesL 
ll.OS Nevsnishl- 
1L30 Closedown: Paul Scofield 
reads from “ Amours de 
Voyage " by Arthur Hugh 
Clough. 


ATV MIDLANDS 

US p.m. ATV Newsdnsk. 520 Spider- 
man. 6.09 ATV T onlay. includlKK Police 
FlVf. 7 JO Cannon Time. 7.15 Hie 
TnrKday Mystery Movie: McCoy. 1130 
Anglins To-day. 

BORDER 

tUO p.m. Border News- 100 House- 
party. 530 Candid Camera Classics. 

6.00 Border News and Lootcaronod. 7J0 

Look Who's Talking. 7-38 Cartoon Time. 
735 Mystery Movie: The Great Ice 

Rip-off." starring Lee J. Cobh. ■ M30 
Midweek Match. tl2J9 Border News 
Summary. 

CHANNEL 

U0 p.m. Channel Lunchtime News and 
What's on Where. 5-20 Watt TUI. Your 
Father Gets Homo. 6.00 Report ar Six.. 

7.00 Cumin Raiser 7JLB TV Movie: 
The Man from UNCLE. 1138 Com- 
raeutaires ct PrevUrtons Meteordloglques. 


SOUTHERN 

1.20 p.m. Southern News. 2JJ0 House- 
parly. 530 Moneymouaei*. 535 Cross- 
roads. ua Day by Day. MS University 
challenge. TJ5 The Man (nun UNCLE " 
i TV movie i. 113S Southern News Extra. 
U35 Police Surgeon. 


TYNE TEES 

*.25 a-m. Starting Point. 130 p.m. 
Lunchtime News and Look around- 130 
Love American Style. 530 Emmerdale 
Farm. 6JW To-day at Six- 7.00 Cartoon 
Time and Bony Boon. 735 The Tuesday 
Film: •' Who is the Black Dahlia? ’■ U30 
Midweek Match. 1130 The Greatest 
Fights of the Century. 1140 Epilogue. 


ULSTER 

130 p-m- Ulster News Headlines, 
followed by Lunchtime. 2.00 Houseparty. 
<L23 lister Noujs Headlines- 530 Beach- 
combers, fc.00 UTV Reports. 7J» The 
Ghost and Mrs. Muir. +7 J8 Tuesday 
Movie; - Abbott and Costello Meet Dr. 
Jcfcyli and Mr. Hyde." 1130 UTV Profile. 


LONDON 


9.30 a.m. Schools Programmes. 
12JH) Stuff and Nonsense. 12.10 
pjn. Rainbow. 1&30 Treasures in 


GRAMPIAN 

130 p.m. Grampian Newt Headlines. 
5.20 Tbe Brady Bunch. LH Grampian 
To-day. 635 The Flintstoues. 7.00 
Cartoon Time. 735 The Tuesday 
Conu-dy: “ A Tk-fclisb Affair." starring 
Shirley Jones and 0.1= Yonnc. 1030 Love 
American Style. 12JM Evening Prayers. 

GRANADA 

130 p.m. This Is Your Right. 1535 
Stamp Stones. 53B Crossroads. 6J» 
Granada Reports. 6.40 The Persuaders! 
735 Suspense Movie. 1130 Bones - . 


WESTWARD 

1235 p-m. Cus Honcybun'u Birthdays. 
130 Westward News Headlines- 530 Wail 
Tilt Your Father Gets Borne. ban West- 
ward Diary- 7JM Curiam Raiser. 730 
TV Mo^c i The Man from UNCLE i. 1130 
West-ward Late News. 1133 Faith for 
Life. 


YORKSHIRE 

1-20 p.m. Calendar News. 130 Mr. and 
Mrs. 530 Emmerdale Farm. 630 
Calendar. 7-86 Cartoon Time. 735 The 
Tuesday Film: " Who is I he Blue); 
Dahlia?. 1 ’ 1L30 Night Gallery. 


RADIO 1 24701 

(S) Stereophonic broadcast 


fcJH a.m. .Vs Radio 2. 7.00 Noel 

Edmonds. 4.00 Paul Burnett. 1X00 
Johnnie Walker, ludoding Hus week's 
Ton :» discs, and 12.30 p-m. Ni-wsbcat. 
232. David Hamilton 'Si UlAO uu VHhi. 
430 It's DLT OK! 5.45 Ncwsheat- 4.02 
5am Costa *5> i Joins Radio Si. 11.00 
John PM rS> (also on VHFi. 1X00- 
12.05 a-m. As Radio 1. 


RADIO 2 1.500m and VHF 

6JH ami- News Summary. 6.02 Colin 
Berry (S'. Invluatra 6.15 Pause, for 
Thought- 7.02 Terry WOKati iSi. including 
837. Recuv Bulk-tin. 8.45 Pause fur 
Thought -9.03-1131) Pel-- Murray's Open 
H arise iS'. Inrind ms 1030 W#f sorters ' 
Walk- 11 JO Jimmy Yoons iS>. XB2 p.m. 
Durid Hamilton 'St as Radio l. hut 
indudins on l.SDtmt only <alw 2Kra 
Scotland i. 235 and 345 Sports Desk- 

430 Wasguncrs' Walk. A45 Sports Desk. 
4Jf7 5jtn coaa «S>. Including SJB Snorts 
Desk. 635 Spans Desk. 732 Brat the 
Record- 730 Rohm Richmond: Tlu 
Organist - Entertain <S». ■ 8.02 lan 

Carmichael's Music Night ■£.). On 1300m 
—Soccer Special. 932 Among Your 
Souvenirs lsi. 1832 Snorts Desk. 
in ik -me American Showmen <Su 
1132 Colin Berry with The Late Show 
i l.308m only, also 202m Scotland, VHF 
joins Radio l). 124MM235 a.m. News. 


Ravel. Dvorak <S>. LOO p.m. News- 
L05 The Arts Worldwide. 130 Concert 
from Glasgow part 2: Rtmshj-Koraakov 
iSf. 2JK Music in nur Time isi. 235 
St. DavuTs Music Week 1976 iSi. 3JS0 
In Repertory: L’clmlr d'amore ■' iS >. 

435 Jam To-day. iS.. S.S Pled Piper tS>. 
tS45 Homeward Bound. 1635 News- 
£6.10 Homeward Bound ■ continued). 2630 
Llfeiim-s: Work and Training. ' 730 
StoUifih National Orchestra pan 1: Bach 
• Si. S.B5 Hamlet'* Audi and Other Rela- 
tions tlalk by Paul Bailey i. 035 Concert 
part 3: nr-rlloz IS-. VJn Cram a Now »Si. 
1039 Celia Recinl •»■. 1035 Jaz* to 

Britain: Brotherhood of Breath '.Sj. 
1135-1130 News. 

Radio 3 VHF only — 640-7.00 *-m. and 
545-730 P-m. Open University. 


4.35 Story Time. 540 PM Reports. 1SJ0 
Financial Report. VHF Regional News. 
535 Weather, pros ram me news. 630 
News- 6. IS My Music iSi. M5 The 
Archers. 730 News Desk. 730 Scottish 
National Orchestra part 1 fas Radio 3i 
-S'. 8.85 Hamlet's Amu and Other Rela- 
tions ■ as Radio hi. S-25 Concert pan s 
ias Radio 3i <S>. 430 Kaleidoscope. 

539 Weather. IMP The World To-night. 
10-45 A Booh at Bedtime. IL0D The 
Financial World To-night. 11.15 TtFday 
In Parliament- 1130 News. 


Fur School* (VHF only) 430 *-m- 

12-00 and 2.D0-3.N p.m. 


RADIO 3 Stereo & VHF 

1 Medium Wave only 
740 a-m. News. * 7.05 Ovurture (Si. 
8.00 News. BA Morning Concert IS i. 
9 JIB Xcus. 9JS This week's Composer. 
Tipoctt <5i. 9.45 Radio 3 at Kctlc. 

part L Debussy. Bouk-z 73 1- 1035 In 

Shnrt. U.4S Recital part Schumann 
S>. 11.30® The Nordic Si rlnn Ouartci '?>. 
1100 Concert -from uiampsw "part j: 


RADIO 4 

434m, 330m, 283m and VHF 

630 un- News. 632 Kanruoc To-day. 
640 Prayer lor rhe Day. 4J5 To-day. 
Including 630 VHF Regional News. 635 
Weather. proBrammc news. 1M News 
and more of To-day, including 737 Sports- 
deSfc. 7JS To-day’s Papers. 7JB Thought 
for the Day. 730 VHF Regional News. 
735 Weather, programme news. M0 
News and more of To-day. IndudiRS 
137 Sponsdcslc. 335 To-day 'a Papers. 
8-45 Yesterday In Parliament. 9.00 News. 
435 Tuesday Call r. from 820 ■. 11030 
News. 116.05 From our Own Corres- 
pundenr, lflJO Dally Service. tlfl^, 
Morning Story. tU.OO News. JILOS Down 
Your Way. 4U.45 John Bird. 12.00 Ncwv 
12.02 p m. You and Your!. 3237 JuSl a 
Minute. P 3 -5 5 Weather, prosranune 
netva VHF 'except London and S-E.l 
Rectorial News. l.DQ Tiic World at Doo. 
130 The ArcfiprK- 1.45 Woman's Hour 
1 Dora MHK Includlna News. 

*2/fi Listen with Morhrr. 3J» News. 
335 The Return of the Native «S>. 4-W 
News. 435 Gardeners' Question Tims- 


BBC Radio London 

206m and 94.9 \ r HF 
6.M a.m. As Radio - 630 Susie Barucs 
with Rnah Hour. 930 Richard VatKhao 
with Downtown II. B In Town. 1233 
p-m- Dadd Simmons' Call In, Including 
1235 Loudon News Desk. 233 Paul 
uwens with 206 Showcase- 433 Matter 
of Facr. 4.32 Tony Fish with Rome Run. 
530 and 630 London News Desk. 7.00 
In Town. 8-00 Holiday Scene. 130 AH 
that Jazz. HMB Robbie Vincent's Laie 
Night London. 1230-1235 un. As Radio 2. 


London Broadcasting 

261 m and 97.3 VHF 
530 a-m. Morning Music- 630 " AM " 
— hreaklaKt-tmio show. . 10.00 Brian 

Bayes. 130 p.m. Newswatch- 5.00 News- 
break. 730 Music In Stereo. 930 Nicht- 
llne. 130-430 a.m. Nushtwaich— news 
every half-hour. 


Capital Radio 

l&dra and 95-8 VHF 

630 a-m. The Breakfasr Shcnv. 930 
Michael Avpcl. 1230 Cash on Delivery. 
3.00 p.m. Rotter s-.utt. 7.00 London To- 
day T.30 Open Line. 930 Rock Shftur. 
Utt Tony IXiHL 230 a-m. Nwht Flight. 


There are 23 wine co-opera- 
tives (cantina sociale) in ta* 
province, with 20,000 members: 
and they are responsible for 
about 55 per cent of total average 
output of 3m. hectolitres. The 
largest of these is at Ponte di 
Piave, about 12 miles east- of 
Treviso. Started in 1943. with 
only 13 members, it now has just 
over 1.000, drawing grapes from 
2.500 ha. and producing 200,000 
hi. of wine in its impressively 
large, modernly equipped, build- 
ings. Some 60 per cent, of its 
output is red wine, the balance 
white — a rather smaller propor- 
tion of red than elsewhere in the 
province. The average is 70:30. 

In addition to the co-opera- 
tives. all but one of which 
started after the last war, there 
are a -couple of important private 
firms, while Bolia of Verona has 
interests here too. The largest 
of the- local firms is probably 
Deroa at San Polo di Piave. (The 
river Piave. a name associated 
with World War 1 fighting, 
runs diagonally south-east across 
the province before emptying 
itself into the bead of the 


Two types 

- The grapes used for the 
superior beverage wines are 
generally varieties imported 
from elsewhere as being suitable 
for the area: .flf&riot, Cabernet, 
Malbecfe, Pinot Nero (or Hnwo ) 
for the reds, -and Riesling, 
M&Uer-TkurgaiL. Tocni, Pwot 
Bianco and Sauvignon for the 
whites. There are also two im- 
portant types, native to this part 
of Italy: Roboso and Verduaso. 
The first produced a hearty, 
powerful wine that needs about 
five years in wood and is also 
used elsewhere in Italy for blend- 
ing; the second contributes a 
more distinguished white wine 
on its own. as well as being em- 
ployed in local blends. 

To-day nearly all the vines are 
in sperializzata vineyards ‘de- 
voted entirely to wine, in place 
of the traditional coltura 
promisqua. with: wheat and other 
crops being grown' between 
widely spaced treesr-roostly- 
mulberries around • .bere-^-up 
which the vines are trained. The 
vines are grown high, for the 
soil is rich, and low-pruned vines 
would be over-productive. Also 
high vines, planted ic rows seven 
metres apart .are easier to cul- 
tivate mechanically. The prun- 
ing of the vines r.is peculiar to 
this part of north Italy. Known 
as the Raeqi (rays) system— -or 
Beluzzu afler the man who de?. 
vised it at the end of the lost 
century— the four branches 
allowed per vine are spread but 
in a fan-chape. 

• As yet there are only five 
Denominazione di Origine Con- 
txpUata (DOC) wines in the pro-, 
vince. four of, them table, wines: 


Cabernet, iierloV 

Verduzzo— sill , of that? 

■with the words M di $I» 
maximum . /pefmftteir 
70. hi., per; ha..Tl»® 
wine is rtweeco, .'r-f.:; 

What sort of. wwgigi 
They arc -fruity, incline 
rather u plummy/*:* WM 
high alcoholic conttnt^T 
nunimuiu ofll degreo^h 
well -exceeded, soibetiihe 
ing 13 degrees. They] sis 
or four years tMtutihgi 
to reduce .the tannin arid 
the sharp corners. OMh’ 
found the Cabernet- g 
superior to the Merlgt; 
red wine I liked best 'wag 
LM. a cross between ^ 
and Prosecco; a - 
131-degree wine with $ 

Cabernet taste. ; " . -j ’. . 

The dry whites ! sad 
the spot varied, hut osg 
seemed less heavy than; 

Italy, hut one has always 
in mind that the TUltai 
a .full-bodied, ' rather ; 
white wine, rather thanl 
ness and elegance tatii 
preferred further westrav 
in Europe. In addition 
D'OU Tocai and Venbttfc 
found agreeable the Ries 
Pinot Bianco wines,. v 
allowed the higher sts 
these wines are expert 
Germany as the hes^. 
though 'they can tie feu 
and' are worth looking 0. 

But Treviso’s Icasrog 
bution to Ialy’s vast i 
wines is the sparkling'! 

The leading firm is * 
Malvolti in Concglianc 
the ctxoperative in 'V( 
dene is the other maln f 
of a sparkler, of whit 
8m ; "bottles • are j 
annually. . 

Tank-produced 

About 500,000 of these 
wines <m ad e by the riu 
method, not from the ! 
grape but from the Pino; 

The ; rest are ts " 

While they cattnoti 
Champagne, except;- 
(about £L a bottle Ji 
made wines, £2 for 
pagne method ones) L 
fuller-bodted ' and 
sweeter. . they- are" 
refreshing on a'-; 
summer day. Cone^ 
celebrated in Itallaw*-. 
as tbe home of thevt? 

I ntiUftr* i. -oenologicei- - 
founded Signor Cal 
long ago as'1877, antftiH 
viding^six-year coutsos; 4 . 
studraifi^^who then sccvlr* f ; 
tint-: Sobs in the;.^/^ 
Itatian^wlne industry. "Wrt 
province did not pro diffljfc % 
of wiheicommerci y 
school; wdqld ensu; 
in theJtatiaa wine 
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ENTERTAINMEM GUIDE 


OPERA & BALLET 


COLISEUM. (CI-83S 51S1) 

ENGLISH NATIONAL OPERA 
Tcxnaht & Sat. 7. so H m muiwi 
Tamw., Pn. & Mott. 7. so Mar* Stuart: 
Tdur. 7.30 Toxca. 


COVENT GARDEN. 240 1066 

LA SCALA MILAN 

Tonight & Fri. 73t> Simon Boecancgra: 
Tom or. O Verdi Requiem: Ttaur. & Sat. 
7.30 La Cenerentolj: Es AmolWtheacre 
seats lor sale trom (O qjn. en cu* ol pi. 


SADLER’S WELLS TH. Rosebery A**. 
EC1. 837 1672 (Recorded bka. Int: 
270 S4SOI- Last 2 Ktcelu. Ess. 7.30. 
Met*. Wed. A ■ Sats. 2.30. D’OYLY 
CARTE In GILBERT A SULLIVAN. To- 
night A tomorrow: Th* Yeomen ol the 
Guard. Riur. Fri. and Sau Rudtflftore. 
Seats 50P-C2.50. 


THEATRES 


ADCLM1 THEATRE. 01-836 761 1. 

Evgs. 730. Mat, Thura.. sat. 3.00. 
VIRGINIA J05S 

MCKENNA AC K LAND 

A LITTLE NIGHT MU5IC 
BEST MUSICAL OF 1975 Awards 


ALBERT. 836 3878. Emtnlr 


8.00. 


IIMS 

Saturdays at 4.0 md 8 . 15 . 

Best performance by an Actress 
Evening Standard Award 
DOROTHY TUT IN. TIMOTHY WEST 

DEREK JACOBI JOHN TURNER. 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING." Sun. Tel. 
LAST 3 WEEKS. 


ALDWYCH- 036 6404. Info. 836 5332. 
Royal Shakespeare Company 
(Evenlnos 7J0. Matinee 2.01 
HENRY IV PART Z 
Tonight. Thur. and March 18 
Tomor. im*LI Fri. * Sit. love.l HENRY V: 
Tom or. ieve.L Sat. imat.i and March 17 
HENRY IV PART 1. RSC also at ROUND 
HOUSE — see R. 


AMBASSADORS. 836 1171. Evgs. 8.0. 
Matinees Tucs. 2.30. Sat. 5.30. 8.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
” Delightful. Don't miss It" Dally Exp. 


APOLLO THEATRE. 457 2683 

LAST WEEK — must end Saturday. 
RONALD PICKUP In 
The Award-winning comedies 
by ALAN AYCKBOURNE 
THE NORMAN CONQUESTS 
BEST PLAY OF THE YEAR 1974 
Evening Standard Drama Award. _ 
R'ND A R'ND THE GARDEN. Tnt. * Th. 
B.1S. Sat. 8. SO TABLE MANNERS 
Tomor. 3.O. Fri. 8.15: UVING TO- 
GETHER Tomor. 8.15. Sat. 5.30. 


THEATRES 


GARRICK. 01-856 -4601. Evas. 8.151 
Mat Wed: 3 00. Sat. 6.00. and 8.40 


RICHARD CRI |R 5 " Marve llous,' Gdn. 


FRIENDS 

“ALAN AYCKBOURN’S FINEST 
FUNNIEST PLAY. 1 H. Hobson. 5. Timet 


APOLLO THEATRE. 01-437 2663. 

BARRY HUMPHRIES In 
HOUSEWIFE — SUPERSTAR!! 

Opens Tuesday. Merch 16 at 11 P.m. 
Subs. Evgs. 8 JO. Sat. 5.30 and 8.30. 


ARTS THEATRE CLUB. 836 2132. 

Inst. temp, mem'ship ISp. Tuss-Sun. a. 
JUDY CORNWELL. GARY BOND 
In E. A. WHITEHEAD'S 
OLD FLAMES 

“AN ELECTRIFYING EVENT.” Times. 


CAMBRIDGE. 836 6056. Evenings 8.00. 
Wednesday and Saturday at 9.0 and B.15. 
Michael DENISON, Derek GRIFFITHS 
THE BLACK MIKADO 
"Best musical 76 A probably 77."' S.Tmi. 


CASINO THEATRE. 01-437 GB77. 

Evgs. 7.30. Mat. Wed- Th.. Sat 2.3Q 
LAST WEEK— must end Saturday 
DANNY LA RUE 

“ Blues a glamorous trail.” Evg. News. 
, in QUEEN DANNIELLA 

Big- hashv comedy.'* Sunday Mirror. 
COMEDY THEATRE, 01-930 2578. 

Evenlnos 8.30. Sar. S.O and 8.30. 
ADAM FAITH 
In CITY SUGAR 
by Stephen Poliakoff. 
“SCATHINGLY BRILLIANT/' Times. 

■' DAZZLING.” Evening standard. 


CRITERON. 930 3216. Evgs. 8. IS. Mats'. 
Thurs.. Sat. 5. LAST WEEK. Tom 

Stoppard's kosencrantz and guil- 

DCNSTTRN ARE DEAD. - I strongly 
rec omme nd It to anyone." Fin. Times, 


CRITERION. 930 3215. Reduced price 
Previews fram March 16 at a. Qmih 
M frsh ZA at 7. Subs. 8. 

ANTON PETER 

RODGERS VAUGHAN 

ana NICOLA PAGETTm 

Gaslight 

THE. WORLD FAMOUS THRILLER 


DRURY LANE. 01-836 SI OR 

Evas. 7 30. Matinees Wed. and ML 2 . so 
MICHAEL CRANFORD In 2 ' 30 

BILL 9 

.. . .... A NEW MUSICAL 

srawbfl ar^s^ssrsi 


DUCHBBS.^ a36 t 8!-3. IQB 8.00. 

„„ «o^^ c ,^TOar 
? rasis B !r assasiv =■ » 


Tt| 4 Nud i ty is S torming." D. Tel. 
DUKE OF YORK'S. BSS - ! 5t22~Mm — h 
T, 

„ ^ ROY KINNEAR 

<j r Ir„ 0 ".Wwb'nnlwt men of the Bnuui 

Stage, Lauohs com- u,,^ , tt({ 

_ ROGER'S LAST STAND 
OVER ISO PERFORMANCES 


FORTUNE, 835 2238. Mon, Tues. Wed A 
fri. it8. TJioiy. and Sat. 6 and 3.30 p!m. 

•■a JafoJ3J? Y cSg,J ,, | H V^P Punch 
“ENCHANTING MUSIC SHOW . Punch . 
FUL ENTERTAINMENT." 


GLOBE. 437 -1592. Pro*. Tonight 8.0 
Opens Temor 7-0. Subs. 8.0 Mat. Wed. 
3.0. Sat. 50 and 8.15. 

TONY BRITTON 

. PETER BLYTHE. JILL MEL FORD 

THE CHAIRMAN 

A Comedy by PHILIP MACK IE 

GREENWICH. 858 7755. Evenlnos 8.0. 
Mat. SaL 2.30. Moras Hood and Freddie 
Jones In THE BELLS 

GREENWOOD LONDON BRIDGE. UrvtJ 
May 22. Festival do ifwam Francals. 
BECKETT now; then Arriba!. Simul- 
taneous Translation. Details from Box 
Other 403 -05B2. 

HAYMARKST. 930 9832. Evenlnos 8-0. 
Mot. Wed. 2.30. Sat. S.O and 8.1 S. 
Edward Woodward. Geraldine McEwan, 
Jennie Linden. Edward - Hardwidea 
m frederic* Lonsdale's 
„ ON APPROVAL 

-You. should rush re see It" Dlv Tel. 
It 001 my approval." E. News. 

■ An enanlnc Of comic delight 

Harold Hobson, Sunday Times. 

HER MMESTirs. 930 6606. Evgs. 8. 
Mats. Wed. 2.30. SaL 5A5 and 8#0. 
The New Hit African Musleal^ 
IPI TOMB] 

"PULSATING MUSICAL." Erg. News, 
".The huffr cast Hs superb." Sun. Times. 

KING'S ROAD THEATRE. 352. 7488. 

Mon. to Th, 9.O0. Fri.. Sat. 7.30. 9.30. 

THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YSA« ” 
Evening . Standard Drama Award. 

LYRIC IN REPERTORY. 437 3686. 

Tonight 8.0. tomor. 3.0 end 8.0 
JOAN . PLOWRIGHT. HELEN MIRREN, 
JOHN ,_MOFF ATT. PRANK GRIMES in 
THE BED BEFORE YESTERDAY 

Thor. March 1 1 to Wed March 17 

THE SEA GULL 

LYTTILTON i National Theatre). 328 22S2 
Box Office open. Booklna now lor hrst- 
ever paw public performances 16 March 
to 30 April. For lull details write 'with 
SAe-.i to Contact Deofc. National 
Theatre. South Bank. London. SEi 9BX. 

MAYTAIR. 629 3036. OPENS HERE. 
TONIGHT. Mon^-Thur. 8.15. Fri.. Sat. 
5.45 and 8.30. JAMES SOLAM. JANG 
- ASHER. STEPHEN MOORaTn 

CHRISTOPHER HAMPTON-5 - 
TREATS 

^SENSATIONAL.” Sunday Times. 
"VERY FUNNY." Observer. 
3-Course. Dinner and Show £6.50 incl. 

MERMAID. 248 7656. Food 248 283S. 
Evenings 8.15. Mat. Fri.. sat. 5.15. 

RICHARD .BECK INSALE Is 
“ tide-splittinftly funny.” o. Mall. 

J" pumny PECULIAR 

Mike Stott's exceptionally fine, vauty 
Mtertalulno hnlUant comedy." S. TUnm, 
More good launhs than any ocher play 
in London.” Observer. 

Seats from . 5o. Dinner-Show ES.93. 

under Lvttekan. 
437 6834. Mon. to Thurs. 8.0. 
-Fri. and Sat. 6.00 and 8 40. 
JESUS CHRIST SUPERSTAR 

PHOENIX THEATRE SEASON. 636- 861 1. 
evejgjos 6.O. Mat. Thur. Sal.^.0. 

in^ 0 ^, , DO," LaS^!* 
.Opens March 17 lor 8 weeks only: 
GLYNtS JOHNS LOUIS JO URBAN 

ih 13 RUE DE L-AMOUR 

FTCCAMU-Y. 43T 4 9 06. Prcvtevr* from 
Friday at 7 JO. First Night March 23 
at-- 7.00. BROADWAY'S LATEST HIT 
^JEROME KERN’S MUSICAL 

VERY GOOD EDDIE 
“ lT Z££M S’J'J 7 FLIES. 1 REALLY 
LOVED IT." New York. Times. 

P«Na-Or WALK. 930 8681. Opens 
Mar. 18 at 7.0 Frews. Mar. IO: n. .12, 
TS. 18. 17 at 8.0 Mar. IS at 3 and B. 
MARD1 GRAS 

A New Musical 

QUEEN'S. 01-734 1166. Evenings 8 Q.> 
Mats. Thurs- 3 - Sat*. 5.30 ami 8 30. 

. Winner of afl the awards far - 
REST PLAY OF THE YEAR ■ ' 
Michael GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED 

Directed by Harold PINTER. 

RAYMOND REVUE BAR THEATRE. 

734 1593. <7 9. i! on. incl. Sunday.) 

- PAUL T% T| ?gS , V*T”“ 

OF EROTICA -76 

RECENT- ^ 7 07- Evenwtn IL30. 

Fri. and S*t. 7J30 and 9.T5. 

2ND YEAR OF SENSATIONAL . 

. STAGE SHOW OF THE '70*^ ■ 
LET MY -PEOPLE 
' AN ADULT MUSICAL 
“Negr .».*■« moment ■■■ f.yerHnp.Newi, 
tiCKet* Held fpr sale ac Hoar. - 

ROUND MOU5F- "’DOWNSTAIRS.". 

267- 2364, HAMLET Today, Than, 4 

Frt- at'JJO. ?n.. s*t & Mwi.-at 7.30, 

MAN IS MAN Tomor. at 7.3B. 

ROYAL COUR T 733 J.745. 

.Preview Mawh-15. Owns Morch 16, 
PARCEL POST bv Yeml Alihan*. 

ST. MARTIN'S. KM 1443. Eremno* BOO.! 
Mat Tuea, at 2.45 and Sat. 5.00. 8.00- 
AGATHA CHRISTIE'S 
-■ THE MOUSETRAP - J 

World’s, lonoesi-over. ran. 24th YEAR.! 


• thscvmst 

SHAW THEATRE. . •_ 0.1 


Lest 5 dayveprEreninos 
P. DONLCAVY^ 


i P; — 

THE GINGER MAN 



STRAND. S4« 2660. Evan.. 
Mats. Thors. 3.00.. Sets. 5JO 
Oorb Hare. McDonald H, 
..A rthur Howard. Barrv u 
NO SIX PLEASE. WRI t 

LONDON^SLOUG&i^AUGS? 


TALK OP THE TOWN. 01-1 
From 8.1 5, Dining and Dance* 
New Revue SWEET TEMPT. 
.(Mid at 11 B.m, ;- 
LENA MARTflii. 


theatre rotal STRATFOI 
week|^s?mwl ^w?w 

' JUDGE ■ JEFFREYS- 
P*m 4t the gallows." 


Iw 


VAUDEVILU. 836 S9W. €*Ot 


Mats. Toes. 2.45 Sal. 5.C.- 
„ ^ ^ Maraaret LOCKWODE 
Paul DANE MAN and Barrie rf 
DOUBLE EDGE 


jrs- FAR AND AWIA Y'3 

thr iller in town.-' g 

n 


VICTORS, PALACE. . , 

*-? wra. and Sat. 6.0 
BAUET . Gj»ANOL.JWI4lf 


LUISA ARANDA & JOSE At 


WHITEHALL. 
Eventnos- 8.00. 


OT-.830-6 
Sat. «.«S 


PAUL RAYfrtONQ pres*. 

.'m’ScWaw 

COME INTO MY BED 


WINDMILL THEATReT 

PAUL .RAY MONO Pro* 
_ , LET'S GET LAID ;• 
T '«J;e_ ,, «iCillv at 7.00 aed 
2ND SENSATIONAL YK 


WYNDHAM'5. 436 5028. End 
S ats. 5 «nd„SlS. Mab£^ 

' JIMMY JEWEL In : 

_ _ _ .COMEDIANS . 

_■» Tnwor GrllWts, n» mos 


Play in London." Sunday T 
tre from th* Old Y 
END NEXT. MOtn 


sasaradHh. 11 " w 1 


YOUNG VIC fby Old VicJ. 

Tit; 8 OrUELLO. 80p. 


CINEMAS 


A 5£ Shaftesbury Awe 8 

SWa-PpriS. .. ALL SKATS BKBl 
T. THE SUNSHINE BOYS (Aj. 
Sun.: 2.00. 3.50. 8.30. 

2. BARRY LYNDON lA). 

*-25. 7.55, 


WX. 


CUKZON, Curs On St.. W.I.. .4! 
.(kirt Lancaster in vikoMI'i CO 
TION PIECE on. 2.0. 4710,^6. 


Seuarn 




EMPIRE, Leicester 
TO THE DBVIL . 

BSjTrSML-" 


LEICESTER 
5252.1 


--- SQUARE THEATRE 
""beg. Mitcham, Chaftaffl 
'•"B. PARCWELv MY loysl 
wk - J'VS. 3.30, 5.93..0.: 
Mwti may be booked. 


°n«w. .. Hnvnrarkec. tS3p 27: 

^"'s.a rtT 5 .- , aTO'ai 
• rghja gs aawtijg 


booked. 


l *tA*A l A _a. Henerw St.. S.W. 
S*?*- S EP -PBrfg. AH crats boo) 
*22: O trice it a,m_tc 

I;4 A *VS W. Dally. 1st 
■ S: p Nly. 1st PMf. a. 

._Pp rf- 5.3a. 3rd Perf. B.OO- 


PRINCE CHARLES, TeicT So- O 
2nd Great. Yr. immaHUEUI r 
P®J?-_ 1 D | y- 1‘OC. SunJ 2.48, 6J*. 
^Lat e Show Fri . * sgt.. .11.45. Seat 


R I2Sv«iSi£ e !!^ , ^ouare. 437 « 


Cont- DJy. 12J0. late 

OQ Prope l 2.10- 4— 
MS, 9-23. L ate Sh^ Fri. A SjU 


SCENE 2. 

rxj - 


.Sttd-YCAit: 


Dlrectedrfnr wtflianr^Hdtb ' 
13W, -His 




5CXNK 3. 2nd YEAR. . THE - 
INFERNO iA).. teS. • PdrH- W* ; 
S.20;_8.4p. Utf "Sh- ftj.; * * 

ICENE-4.~Cont. Dlv.. 1.0a. Lfit* 5* 
ard Sat. Ken ftuwUlE ^ 

IAA1. Proot 1 .go, • J.4S. 6JO 
Late- Shaw Fri. ■ em» Sal. ,12-tWi 


Satl’iJO^. 


SAVOY. 836 8888. Evenings at. 8.80. 

». -Wed. at Z.3D and Sat: S.OO. 


Mats. Wed. at - 2.30 and Set 
“A thoroughly enlotUH* «y«Pins.^ IIC. 


LCiCnlrr Soinn - ■ . 

J. THE MASTER GON 


. . IOB MN,Bn 

Sen. vraos- .2-30, 5.3th 8Ja.^: 
2. ALOHA. BOtbr- AND R<» 
cent, orta n. 2 43 -4.au. d JO.’A 1 

X OPSRATKHf DAYBREAK. AAA 

NOON OU. Cont. croo*. a.ISi M» 


% — 
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by- D©ffiiiW ;:; Gri : L ; ? v ' - 


WJarlboraugTi Fine Art 


Radio 3 



by DENYS SUTTON; Editor of Apollo 



MAX LOP PERT 




‘V.sr tteircbatabef-orcb^ral 
Lrs'-d'oeiivre ' at St.- 4#ra?s,- 
. Square, od Sunday; aypu* 
:.\ he full Boston^ Symphony 
,, c 6tra came together, a! the 
-<al Hall last night under 
music director Seiji Qrewa 
:' .e a programme of- Brahms 


■ves. 


orchestra^on 'infernatipiial 
■ s rarely heard , at. its- best, 
•■avel.; and Ae. bewHdCTing 
■*-y of . different balls, dif- 
; - acoustics. " inevitably take 
toll of the ^special, musical 
"* ;S that pome from -.retafieW. 
••■sic music-making- ip a. 

..ar plai-e. To read: and *to 
stand the physical hn^ I p 1 
V s of, the last leg hfltfre.' 

stabs’ present srtedole—-in 
■* ionoured Americaiif-'^tald^t' 
':-urg on Friday.;LoiLqori'*ap. 
-,iy and Monday, r’-^nn, 

•- rer and Paris on -Tuesday. 
;>sflay~ and *' TtatrsfiaS:^ is 
: to marvel at : the v very. 

of- any players' ■ id 1 - such 
Vo stances to produce:: -any 
* of performance at alL • 


I- . -• perform "the : BostoiTiariS . 
\-„ind 'if- not unfailingly, at 
!. , sharpest and best. as. we 
‘ Jt from, other - days,’, and 
■records, often magnificently 
> Hardly necessary to report 
‘.hey have ‘all the attributes 
...irst-class orchestra: creamy, 

- med boms, 'dashingi Ihim- 
v tnd trombones, agile ywpd- 
V strings exceptionally warm, 

Juned and. responsive -in. all; 
■.tments. . But ; fpr_.:; these 
Vs alone, tbeiir performance 


of Ives’s 'fourth , symphony was 
a special delight; hiS; and grand, 
but never less ihaa crystal dear, 
in.' the ‘ ail-bairds climax ' of the 
scherzo— a maxveflousctystalline 
confusion, - purest iveSJ gentle, 
but. strong and .richly’ coloured, 
in’ the slow : movemem^ fugue — a 
string sound of impressive depth, 
blend. ' of sonority, -‘upattimlty of 
phrase and. attack. In the finale 
especiaWj, the balance of .degrees 
of Intensity -between various in- 
strumental ‘groups ^ ever the 
despair af 1 -conductors of lesser 
hapd^Mvas-beantlfully .managed. 
/ Their-, .account - -of. * Brahms’s 
ftrst’ symphony after the. interval, 
as ^ admirably fine ih, detail, and 
jdsf.'r'is." cleanly... articulated, 
Jpuh^ed-.iU .the- same. more like 
a; four. performance. The playing 
was never, without- energy— but 
ii lacked. a kind of urgency: the 

impulse Was more -bland, the 

shading Ipf . delicate colour and 
cminterpbirvi ..:- less.:.' sensitive. 
Oisawa’i -very: luscious shaping of 
the andante J found even & little 
raIgarrrthough' ; npt,:-at its best, 
without a certain persuasive 
sweetness. A curious Intermezzo: 
capable to a degree, but oddly 
uniri fleeted, featureless- The 
orchestra' cam* toge&Cr- with 
greater force In .the fizjaie, even 
Where one missed an. absolutely 
conviticing, intex arable impetus 
behind that force to .mould it. 
give- it form. There wefe -details 
nonetheless- to_ .. remember: 
srpie&dld - 32nd-npte ^garlands 
From - the strings;; an exquisite, 
.rilyiejy, solo, .flute; a . fierce £laze 
oflroda.. ' 
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; Yesterday’s lunchtime recital. 
. broadcast live from St. John's. 
J Smilh Square, brought back to 
.London Rudolf l-'irku«ny. the 
distinguished pianist who is the 
leading exponent of Janncek's 
[ piano music. Only one piece in 
j--*ks :,},e P r °ST an,rae took advantage 
.... . .-?/? 1 of this unique authority and 
^ distinc-tion: the Sonata subtilled 
ias*.". — i October 1901. me two-move- 
ment lament for o murdered 
Czech workrne m:<n that r» al^n 
a musical meditation of haunt in 5 
pass-ion and nowor. the more 
. affeitine for it b concise angu- 
larity. ' Though few .lanacek 
piann -perfo:manct-s have been 
given in the concert hall ihis 
past year, those f«w have been 
sufficient to highbaht Mr. Fir- 
kusny's awesome ir.asterv of the 
style by comparison with ether, 
less searching performers. Tho 
jaeged phrases uere cut wish 
burning rhythmic attack; more 
important, there was a wide 
range of lonal colour, and a 
willingness to dwell on and draw- 
out the strange ih,n once appre- 


ciated, never quirky) beauty of 
the piano sonorities. 

Heard over the air. the Smith 
Square piano made an no i meres* 
sive sound, apt to clatter, to 
give fhp impression that the WP 
two octaves belonged to a dif- 
ferent. lighter instrument. This 
v,<> particularly detrimental to 
the Wuldenstein Sonata, one of 
the two Beethoven pieces that 
made up the bill tthi* other was 
the l>o. 326 Barratries l. in which 
ihe imle ” piccolo -1 fail-phrase. 

on which ih<- first move in on*, 
hit) Ids *-oundcd more thjn 
somewhat lUc the omission v; 
a factory whistle. All rhe more 
reason, ihcn. to praise :i per- 
formance ihai despite this Haw 
erepDed one with its immediate, 
though never wilful, individii 
ably. From ihe first bars, semi- 
stacc.no in touch, with nunc o' 
the ill-defined Mur 1h.1i lesser 
hand 4 ; make of Reethovcn’s figu- 
rciions. the ability r» draw the 
musical drama nut of textures 
and their transformations was 
riveting 


Jazz at the Shaw 


Oskar Kokoschka: View of London- with the Houses of Parliament 
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This month Oskar Kokoschka 
has celebrated his ninetieth 
birthday and to mark the occa- 
sion a small exhibition of his 
| landscapes and cityscapes is 
: being held at -ihe Marlborough 
! Fine Art. This show. also includes 
I a remarkable and revealing self- 
J portrait which' is a reminder 
that during a long career, 
ini man nature has always fas- 
cinated him. Tliere is nothing 
abstract about Kokoschka's atti- 
tude to art or life; he is a man 
of intense feeling which is com- 
municated in the richness of his 
paint. '. 

His skill and insight as a por- 
traitist was revealed early on 
and in the years just before the 
! First World War. he painted a 
i number of searching portraits in 
• Vienna. Berlin and Switzerland. 
Those of his friend Adolf Loos, 
the architect and a warm and 
understanding friend. Herwarth 
Walden and -the Duchess de 
Roban-Montesquien are the most 
brilHant psychological portraits 
of. the century. 

Fortunately much information 
about the circumstances of 
Kokoschka's early life is con- 
tained in his autobiography .tfy 
bife : t German edition. 1971. 
English edition. Thames and 
Hudson; 1974). a, revealing and 


often-. veV.^iamusing - book, which 
shows . the' authors iiterary 


•C<S„ 

Aiftltn. aalttrwid 


ability, it int-l udes- interesting 
passages about Loos. Peter 
Aitenberg. Kraus and Traki, men 


who made Vienna one of the 
majnr centres of the modern 
movement in the years before 
1914. 

Some recent studies of this 
period have been- unnecessarily 
harsh about Imperial Vienna. 
One agreeabre aspect of 
Kokoschka's book is that it 
brings out some of its good 
sides; for instance, he points out 
that the Emperor Franz Joseph 
was a patroq of the painter 
Bamako and the composer Anton 
Bruckner, and rightly asks: 
“ What potentate in our time 
has done as much for the sake 
of culture? " 

Kokoschka went to Berlin and 
worked with Walden, helping 
him to produce Der .Stunn. a 
famous avant-garde review. He 
mixed in the exciting artistic 
world of a powerful and 
dynamic capital and found con- 
siderable pleasure in visiting the 
circus. Fortunately, his work 
caught the attention of Paul 
Cassirer, the well-known art 
dealer, and from then on he 
was able to - earn his living 
by his art. 

Rood humour radiates his book 
and a certain irony marks his 
description of hi$ celebrated and 
dramatic affair with Anna Mahler 
and his service ia the arniy 
during the War: he was a 
cavalry man and was wounded. 
The end of the War found him 
in Dresden, where he taught at 
the art school and painted one 
of his most remarkable pictures. 
The Women m Blue, which was 


the portrait of the life-size doll 
that he kept by him. 


Kokoschka had begun to paint 
landscapes in his early Vienna 
days when he accompanied Loos 
to stay with Yon Lichen, toe 
patron- of Peter Aitenberg, who. 
had an estate on the Platiensee." 
a lake 'on the Austro-Hungarian 
border. Shortly afterwards he 
found a challenging motif in the 
Dents du Midi. Switzerland, and 
thereafter be was fascinated by 
the perspective of mountains. 

His love of landscape aQd city- 
scape appeared again in the 1920s 
and the earliest picture in the 
exhibition is a view of Dresden, 
dating from IP25. It was not sur- 
prising that the chance of living 
in this then enchanting example 
of Central European Baroque 
should have inspired him with a 
desire to express the mood of 
cities. Owing to the finaneiai sup- 
port of Cassirer he was able to 
make trips in Europe and the 
Near East, some account of 
which appears in his auto- 
biography. 

. He fell in Inve with London 
and Was fascinated by its then 
position a* an Imperial centre 
and by' the world trade that 
flowed up? 1 .i Thames. He was to 
return to" England when no 
spread of Nazi power made it 
daheerous for him to remain in 
Prague. Later ho became British. 
The quality of London liyhi has 
often fascinated foreign artists— 
Canaletto. Monel. Derain and 

•OIA-.*- *Sctm — ... txrt il 1\™-. 


.cumulated Kokoschka to paint 
some of his finest cityscapes. 

The -twirling movement and 
luminosity of his London scenes 
emphasise that he is essentially 
a descendant of the tradiuon of 
the central European baroque 
which produced a notable school 
of decorative paintings, with 
Maulpertsch and Troger among 
them, and as Sacheverell Sitwell 
was the first to point out in this 
country , their work may be com- 
pared with that of such Italians 
as Luca Giordanu, only G. B. 
Tiepolo being on a higher level. 
Kokoschka once said of Maul- 
pertsch that his frescoes provided 
him with the visual experience 
of “ the inner fire of the colours 
of the painter of luminosity." 

Kokoschka’s love of the 
theatre and opera makes him a 
true product of the Viennese 
tradition: the Austrian Baroque 
was essentially theatrical. Some 
of his most interesting paintings 
such as The Pmcer 0 } Music or 
his later illustrations to King 
Lear, for instance, show :he role 
of music and the drama in his 
creation. And for Kokoschka the 
presentation of a cityscape is nut 
without an analogy with the 
painting of a slas-e set. 

His pictures and graphic work, 
as well as his many writings, 
underline the extent to which 
Kokoschka is an exponent of the 
great tradition of European 
humanism; he is a believer in 
artistic and intellectual freedom 
and in an art based on knowledge 
or uvf 


As part of this year’s Camden 
Music Festival Ihe Jazz Centre 
Society is present inq six cum.-i.-r Is 
in association with the London 
Borough of Camden. All will bo 
heid at the Shaw Theatre start- 
, ing at S p.m. and upen on 
! Monday March 15 with a concert 
starring American saxists M arne 
Marsh and Lee Kunilz. accom- 
panied by bassist Peter Ind and 
drummer A1 Levitt. 

On Tuesday cnmpnser Mike 
Gibbs will direct The OnI.\ 
Chrome Waterfall Orchestra, 
which is also the name of his 
latest album Trombone Tones 
is the title of Wednesday's con- 
cert which is topped by German 
trombonist Albert Mancelsdorff 
' and his quartet plus the Malcolm 
Griffiths Quintet. This concert 


will he presented in association 
with the ■ German Institute in 
London. 


Snihi CtJ the Timor nn Thury- 
<l.t\ sees the appeal a nee uf 
American tenons! Bud Freeman 
and M.ipr.ino-s>axi>t R'»h Wilber 
alone with Bruce Turner on alio. 
Keith In chain, piano. Peter 1ml. 
ba-.s and BoMn- «.*rr. drums. 


Friday ntght i> devoted 
entirely l«» The Trio — John 
Surinam saxes and bass clarine!. 
Baric Phillips, has:., and Sin 
Martin, ili.ims. The rloidna con- 
cert on Salinrijy tv Tough Tenors 
— Eddie ” Lockjaw *“ Threw and 
.Johnny Griffin plus rhythm sec- 
tion and. uukinc his first 
London appearance. Randy 
Weston, solo piano. 


New works by Britten 


Beniamin Britten has com- 
pleted a new string quartet, his 
third. The new- work, which is in 
five movements with a duraiion 
of some 27 minutes, marks a re- 
turn to the string quartet 
medium after 3(1 years. His 
String Quartet No. X Op. 94. was 
written for the Amadeus Quar- 
tel and will be first performed 
by- them at the Snape Mailings 
in December. 

Two other new works of Brit- 
ten’s will be heard at this year s 
Aldebursh Festival and else- 
where. The first is A Birilidou 
HanseL for voice and harp, 
which will be performed at the 
Snape Malting* on June 17 and 
later at the Edinburgh Festival. 
A Birthday Hansel is a. cycle or 
Bums settings, written at the 
special wish of The Queen for 
her mother's 75th birthday in 
August 1975. The firu public 
performance of the work in th s 
country will be given by Pe»er 


Pear* and Os>an Ellis at the 
Cardiff Festival on March 19- 
For Janet Baker Britten has 
written a dramatic cantata Tor 
voire, slnng orchestra and per- 
cussion. The litle of the new 
v.ork is Pftnedni. a setting of 
excerpts from Robert Lowell's 
tran-'laiinn of Racine's play- The 
cantata will be first performed 
hv Dame Janet with the English 
Chamber Orchestra at the Snape 
Mailings on June 16. 


'Gaslight’ for 
Criterion 


Gaslight, the Victorian thriller 
by Patrick Hamilton, will open 
at the Criterion Theatre on 
Wednesday. March 24. starring 
Anton Rodgers. Peter Vaughan 
and Nicola Pagetl. Previews 


■ mn" 1 "’.' >'•> IP 


Chabert in 1 La Dernwrc-^mde r ’ (irft) and.L’Hypothtae (right) 


,.iew Festival of ■ Contwnpo- 
’ . ’reneh Theatre -opened last 
(Press preview was'laRt. 
, at the Greenwopd^oear 
• : n ■ BridEe — the theattje; 

• . benefit- from/ better- sigo- 
• .ft, — . with- Pincers; T7Bimoc 


sheet at the very vend into a 
crqoked stove' whose wandering 
snaky jjiptr (designed by Matias) 


stretches -over, th C nyhol e com pass 
of. -the fii 


r g— tWtth-P! 

and Beckett’s Lq.’ . 
i Krapp's . Lost Tape). 

. - lihlerpretcd by V! Tiarfe; 
rt_ Beckett has directed Kis. 
olay " so there was littlet 
:ce of liiiu seeing ,ir ihto 
' -reeawood Theatre, and -the 
-‘•-.work is closely akin; to 
,5taiere' Bonde; It tod lls 
' ' an-author wrestling, with 
7vri; creative processes.*.-.. 
yemi&re Bonde conies ower 
. belter piec? .though ifss 
■ “'zlly P&yed by M.- Chabert- 
cunning use of the t&pe 
■’-•‘'er as second character '-Ini 
•■-'iiJDgne, it generates strong, 
mes.' comic. : tension -her 
. past memory and- present 
it. It.ha5l.ess despa ir tbau 
i's other work-*-** pan ding 
yes generously into grief. 

■are 'visually.. 1 dramatic 
. 5 — Krapp eating bananas, 
■ s on the peel. bangJnc-;his 
.in the lonely 7 lamp'sus- 
; .‘*4 over the table cluttered 
..•• T - .ipe recorder and 'tapes; 


... _i Greenwood "rt age; 

- VHypoihise -would seem -to 
tbirt-tbe- Bight-, of avant-garde 
literary composition into in- 
ertasmg obscurity.. Also, it must 
be -Said, L'Bypothise is a parody 
.o£;that flight,, showing the con- 
ftiwon. . ffesutting' from an 
bbsessibn&l/' concern ' with 
language' and identity (as in La 
Demfere Bande ; another “ voice ” 
takes part— this .’One- not from a 
(ape but; front a face on a 
screen); . The obscurity is 
deliberately intellectual, while in 
Beckett .the.; abstractions are 
always -of « edneretw kind. Of 
tiie evening it- may )>e said that 
th 6 . - contrasts. ..-arev’ neat, the 
devhtiou.. to literary values com- 


Elizabeth Hall 


Gotkovsky/Glock 


by: RONALD CRICHTON 


mepdabfe the -mo^d hardly one 
of celebration: ■ r - 


Montreal ‘Symphony 
Orchestra's debut 


in-. London 


- »er> plays it ■ naorei softly 
ft — ahpbst 


..e does the Pinget— ^ . 

— ".ly— and though ^e", paae 
.’’ly interwoven sadhess^and 

sd - gfory; is -beautifully 

with ’ feeling ;; fDr,“ - its 
i- and cadence, ..there ik not . 
- " inic tirelinEss; ihe, • ffbrfs 
- ics, we . often ossoc£$$b&'. 
eckctL: ; Chabert 
• . trate ehttre&»r; - oh: sw«- 
, caning; gotxe U. ^murii of 
. jwnish-'iitual <as ;.irr *he 
direcUon,i. the; •rii^ietStive' 
„■ ig we saw. ip Fmhey’s'per-;- 
.. ; tcc • at .-the Court) 2r.- 
1 .-t's. performance- -becomes 
ithor’s voice, 'naked'"aad 
v" -ne &. . v " 

et's piece' is a 'imtidteaser 
theatre. incidenf*fly;.-Is_ 
ed with ; 

' '• tion ■ service; -intL Snnted 
Cbibert 

- ictiveljf. v with trro^hdpiis . 

. and charnC - -Herei^as in'; 
. nti&re . Sonde.' the 

has a table, btttrtMf :fdP6 
•jlaced. By 

DfpaperWhfcHlifescattarS' 

. tho . stage,;;, crsinpled 
_ -^n his. haudr dropping '.-one 


-The ; Montreal. Symphony 
Orchestra .wilL visit London for 
•the - first rime-.mrMay. Their 
concert win take place at the 
^by»l. Festival. Hall on Wednes- 
day; May 26, under -the direction 
M Ralael Frahfieyk de Burgos. 
> Canadian .-“'-artists, . contralto 
Maiaeen rorrester and pianist 
.Ronald. Turim, will be the 

SOlfltetS.-- . 


' : music competition 
F^cnlars . Jiave been issued 
of ; the’ 'Queen ; Elisabeth Inter* 
■national,. Music ..ConTpetition- For 
1977; Writes of .150JHM) Belgian 
franc* aie offered inra'work for 
sj’niphtmri orchestra, a work tor 
chamber .orchestra and a work 
fop- itrihg quartet. Scores must 
be- -submitted.' not later than 
March 35; 1977. . 

..Full - .—particulars may "be 
obtained from the Executive 
Committee -of- the- Queen 
Elisabeth'. Internafional Music 
Competition, U-Kiife Baron Borta, 
B-LOOO Brussels, Belgium. 


Some concert promoters, 
seemingly afflicted with a form 
of. South Bank snobbery, would 
apparently rather see a small 
audience meagrely filling the 
Elizabeth Hall for chamber 
music than the same number of 
heads decently populating, say. 
the- Wigmore, where the music 
would sodnd better and every* 
on%. surely, would be happier. 
There can’t be many duo teams 
guaranteed to . fill the QEH. 
Those who don't fill it deserve to 
be heard under more favourable 
conditions than black, empty 
rows. and unsatisfactory acoustics. 
--Last night's good sonata recital 
by-Ttfell Gotkovsky and William 
Glock. was poorly attended, and 
as a- result the hall was doing 
its -familiar but still pernicious 
worst. - to fiizz the piano tone — 
a pity, since even now that he 
has. long shed his BBC respon- 
sibilities we' don’t have many 
riiajices of hearing Sir ■William 
ast". a .pianist. .He was on this 
occasion a modest partner to a 
violinist whose beautifully com- 
ppet, . plangent tone, produced 
from an instrument of rare 
excellence, has little ■ need of 
extra tact on the part of the 
pianist — at times, during the - 
Mozart E flat Sonata. iK 3S0) 
af the beginnig of the pro- 
gramme. one felt like exclaiming: 
“ Bow nice to hear a good oboist 
without a -wobble." 

-..The trouble with keeping the 
piano down in tbis hall fs that 
the-mitidle range goe^ cloudy and 
the merest touch of" pedal blurs 


too much. It was strange to 
hear Stravinsky's Duo Concert- \ 
ant- which in its first youth' 
appeared as the pinnacle of nen-} 
class'cal dryness, sounding posi-| 
lively Keatsi3n with Miss’ 
Gotkovsky playing ron omor-M in 
spite of his inhibitions about 
combining violin and piano tone. 
Stravinsky wrote splendidly for 
both instruments! and Glock 
delicately washing in the piano 
part that once seemed cold as 
ice- The two Egloques and the 
poker-faced Giguo'gave pleasure, 
albeit of an unusually dulcet 
kind. The outside movements 
< less memorable anyway) was 
sl'chUy negative in effect. 

Schubert's Duo in A iD574r 
is overstretched in a large hall 
without more piano tone to sup- 
port the gentle, affectionate 
strains of the last three move- 
ments — -the opening one is a dif- 
ferent matter, and here the 
players were more closely 
matched. They ended as they 
began with a Mozart Sonata. 
K 377 in F dates from the same 
year (17S1) as K380, heard 
earlier. Each sonau ia graced 
with an outstanding slow move- 
ment. K 377 has a set of varia- 
tions in D minor, with 'a Sfcilfana 
which is cousin to the one in the 
Strinc Quartet in that key. The 
sad, G minor Andante can 7noto 
of K3S0 is curiously like Des- 
demona's song in Rossini's 
Oiello. By the lime they reached 
K 377. the piano was more forth- 
coming. if not fully asserting 
its rights. . 


: The Queen’s contribution to 
Stratford appeal 
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- Barry Hbtxiphflfe. will star in 
H0U5e^d , -S^per?hirJ; , . ,; - -at thfe 
AlJDlto, ' opebing for: an ei^ht- 
v>eek .season -dftr Tiiesday, March 
There, .will; be '.a- gala- late 
iright bpehiug' bii- .March 16 at 
Jit- - ' - ^.'- 'subsequent .perform* 
aodes,- will .l^gin". ,at. &30. p.m. 

C Is' writ- 

.H^nphxies and 
. ^roam^ iWbite. . 


, iie. Queen has presented a 
.'silver ' cup ‘ to be sold* at a 
charily auction in aid of the 
Royal Shakespeare Theatre 
Centenary Appeal, to be held at 
the Mansion. House in the City 
ofiondon on Wednesday even- 
ing* April 21. 

The silver cup and cover. 
Inlaid with jJUt. was originally 
made for King George 111 in 1S05 
hy; two silversmiths to -the East 
India Company. Thp Prime 
MUHster, who has taken a 
personal interest hi the Appeal, 
has also agreed to donate an 
item to the auction* 

Other .valuable objects d’art 
have already been given to the 
auction, which will be conducted 
by Sotheby’s. These include a 
hand . crafted crystal chalice, 
designed and made "by Royal 
D pulton: .a Collectors’ Edition 
of ' Shakespeare’s sonnets, with 
an introduction by. Dame Peggy 


Avhcroft and autographed by 
members of the Royal Shakes- 
peare Companj; a -Bohemian 
glass vase, engraved with a view 
of the theatre; and two Stafford- 
shire china plates from the 
Stratford Town Council. 

The auction will be preceded 
by a dinner for 200 invited guests 
at the Mansion House. 


Film repertory 
at the Curzon 


The film repertory season an- 
nounced by the distributors 
Seven Keys in January is to take 

place at the Curzon Cinema. The 
films arc Butlcy. '.1 Delicate 
Balance. The Maids. The Home* 
comma, Luther, Galileo and In 
Celebration. They will bo 
presented for one night each, 
opening on March 11. and then 
separately for two weeks each. 


What we get from bearings 


We specialise in ball and roller bearings. 

We have done so since 1907. Now we 
supply nearly -a fifth of the world's total needs, 
which happens to make us the world's largest 
bearing manufacturer. 

Some people feel we're too specialised and 
so too vulnerable-to whom we suggest two 
thoughts. 

First, if you're in the bearing business in 
some 125 countries, when one market drops, 
another, elsewhere, may be recovering. 

Economic recessions don't always follow the 
same cycle everywhere. 

Even within one country markets wifi often 
compensate each other. For instance, when the 
motor industry goes down, other industries can 
still go up. When the demand for original parts 
drops, the demand for spare parts increases. 

Secondly, we are actually more diversified 
than we look. 

We produce special steel - more, in fact, 
than any other Swedish manufacturer. Some 
40 per cent of 'the output goes into our bearing 
production. Some 60 per cent is sold outside 
the group for other uses. 

We make precision castings for our bearing 
housings. But a large part of the castings out- 
put is sold for pther purposes. ■ 

We make machine tools that we use in our 
bearing production. But we sell them to other 
metalworking industries as well. 

fn the same way we are internationally 
a major supplier of high-speed- steel cutting 
tools, such as twist drilis, end. mills and thread 
cutters. And of spring retaining rings, spinning 
inserts, measuring equipment and many oiher 
precision engineered products. 

Now you can probably see a pattern. 



We don’t take up new products simply be- ' 
cause we can see fat short-term profits in them. 
Nor do we shop around haphazardly for any 
company that just happens to be up for sale. 

We believe instead in organic growth -in 
building from the resources we already have in 
the form of management, technology, manu- 
facturing and marketing know-how. 

So when you find us making tools in 
Brazil, ball and roller screws in France, textile 
machinery components in Germany or engine 
valve tappets in Italy, or indeed any piece of 
equipment that has to be mass-engineered to 
ruthlessly tight tolerances, don’t be surprised. 

SKF Group Headquarters. Goteborg, Sweden. 
In the U.K : SKF, Luton , Beds. 
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WORLD TRADE NEWS 


BP and National Iranian 
form joint tanker fleet 


BY ROBERT GRAHAM 


TEHRAN. March 8. 


AFTER ALMOST one year of 215.000 dwt. These three tankers tannage because of the depressed 
detailed negotiations BP'and the viere built in T971-?J. The two oii transport trade. NIOC, on 
National Iranian Oil Company product carriers are 25,000 dwt the other hand, is anxious to 
i NIOC) signed an agreement tons each, as are the two pooled build up its own national tanker 
here to-day establishing a joint by BP They will all be leased heel. i 

tanker Meet. By selling three «n June charter 10 a new 50/50 The agreement comes at a! 
VLCCs and two product carriers compani . inmo British Shipping. f t-onsiderable strain in 

and piloting the same number In turn this company will bo , * ‘■onameraiiie strain in 
from BP's awn fleet, the tanker managed by another joint coin- re laUoi3S between the Oll coill- 
company will hate at its disposal pai:y. jet to be named. panics and NIOC over reduced 


Deadlock 
at textile 
talks brings 
Seoul hint 


By Kim Tong Soo 


a I Jin. dwt capacity 
ing crude. 

The agreement 


tor carry- 


''ii';. J" 0 r Mnre S *£? been signed now. BP chairman. ! 

-*ack-uj» i auli tie>. More lm- u _ mu have! 



ing in Iran, was chosen as the 
partner. EP has sold on 


whereby. Iranian 



TWn vi 


an 
made 
Company in 

U'hnrnki 1 Itntk nnm 


r^ritrtck ul tutor for the oil companies, in 
aP ininr ^ eir dispute there has been no 
J0,nT indication yet as to whether he 
has brought a new series or! 
proposals uver renegotiating the 
1973 agreement which governed ] 



dwt. and 215.000 dwt.. respe- 
lively, while BP will nnui ill :v 
of 222,000 dwt.. 2 !•*. DUD dwt, ;<nd 


part 

Thi- deal has neatly filled buth anxious to settle the matter 
• -ompanie.-* requirement*. EP before the end of their financial 
ha> a large surplus of tanker year on March 21. 


Berlin tourism 
conference 
draws 5,000 


Kenya, Sudan road to 
bypass Uganda 


BY JOHN WORRALL NAIROBI. March S. 

A KENYAN dream is to be of a railway. Both Lhe road and! 
reai:>«?d with the building of a the railway are to bypass* 
hiahwaj :o the Sudan.^ This was Uganda." ’ ■ ’ ; 

agreed between lhe Sudan and The road will give the Souihj 
Kenja '.•overnments last week Sudan direct access to Mom-j 
w hrr a 'ugh-powered trade mis- basa. thus overcoming sonic j 
- s l-. d by the Kenyan Foreign transport problems oetiveen I 
Altai r? Minister. Ur. . Waiyaki. Khartoum and Port Sudan. The* 
vi-*:;;<J Khartoum and Juba. the Kenyans anrl the Sudanese are l 
*•& ■*•»•»» "> the South Sudan. to set up a feasibility study on 
The fi-ad is to join Kitaie in the projected railway into 
Kenya v.ith Juba and traverse motion immediately. The new 
man tourist market. Travelling the narrow 100-mile strip of bor- highway will be of great value 
Hermans last year spent DM20 Nn. dcr between the two countries in developing the fertile South 
(about i'4hn ) ic foreign cot:r- ’**>’. of Lake Turkana (formerly Sudan, which was set back by a 
tries, a rise of DMlMim. over Lake Randolph i. Dr. Waiyaki 17-year-long civil war. 

1974. The estimate* i-t this year wia ’.hi-i week-end “wc agreed to The present road link beLween 
are cautious, but apart from the start work on the road as a Kenya and the South Sudan goes 
increasing sensitivity of West priority project. We are 3lso through 1 Uganda, but is little 
Herman inun«is toward inter- going u» establish a direct tele- used because of the security 
national trouble iouts. the out phone link with the Sudan, and risks posed by the undisciplined 
look is fell to be good. had discussions on the building army in Uganda. 


WEST BERLIN. March c. 
REPP. ESEXTAT ! \ ES FROM 
facets of tourism coming from 
Hi countries and regions 
gathered in We** Berlin for the 
international tnurism exchange, 
which closed at she v.eekc-ci 
_ One reason for Tile success of 
the tourism exchange, which ha? 
grown considerabij since first 
held 10 years api. is undoubtedly 
the sheer sire of the Wes: Hef- 


SEOUL, March 8. 
The SooUt Korean Government 
to-day strongly hinted a ban 
on imports of Japanese textile 
machinery as an initial retalia- 
tory move against Japanese 
refusal to aceept a South 
Korean plan oti the controver- 
sial issue of South Korea's silk 
shipments to its neigh boar. 

This indication by Seoul 
came at the end of lhree*day 
talks in Tokyo where officials 
of the two countries failed to 
break the deadlock that 
stemmed from a request by Lhe 
Japanese Government for 
Korea to cut its shipment of 
raw silk to a yearly level or 
1U.U00 hales and thrown silk 
to 2,000 bales a month during 
the (976-10/7 period. 

Japan accounted for a lion’s 
share of 70 per cent, of South 
Korea's total textile machine 
goods, worth about 5187m. last 
year. Officials of the South 
Korean Ministry of Commerce 
and Industry also revealed that 
the proposed import ban could 
be extended to other items. 

Other sources, however, dis^ 
counted Sooth Korea's chances 
or actually taking the retalia- 
tion, pointing out that Seoul 
was counting on more Japanese 
funds to finance its key in- 
dustrial projects. One im- 
portant project Involves a loan 
of .about $300m. from Japau s 
Exim Bank, which boutti 
Korea expects to receive In the 
future to complete lhe pro- 
jected expansion of its first 
integrated steel mill and con- 
struction of new petrochemical 
plants. 

Officials of the two govern- 
ments are scheduled to meet 
again in Seoul toward the end 
of this month to continue the 
negotiation. 


AMERICAN NEWS 




,'‘rXTr;.. *•: 



new 


BY JUREK MARTIN, \JJS. EDITOR 


WASHINGTON, March S. 


i Secret talks' between 
, i Arabian Oil-' Minister 


Saudgg 

Sheikh 


DR. HENRY KISSINGER, the engineered it. The Department Mr. Safire. tfho is. nti great Zaki Yamraiud 

Secretary of State. .is now in added that Dr. Kissinger had fan of Dr. Kissinger, makes itl and offlciaL-^- 

the 

Lroversy 

Classified uuvernrneni material. viewed a nuraoer or utiwimicm leans oi mtae uucumeuts. nr, pi Dr ida mav law annfhcr ihr»« .7* 
But on this occasion the' affair officials.' including the Secretary does not speculate on the.'g^ daCi. .Renter rcmu-is.. . 1 ' *v 
has something of a new twist. ■ of State himself. The spokesman. 'motives, - though two obvious; OR industry sources said 


The current Issue of Foreign allowed that the disclosures' reasons come to mind: that they; may ^ii-cussm" rvv? : - 

aII_. <L. _ i I : I J I ..nn, '.am—- Jacmnlul (fi hnnrt .UI.fcWMIlfc, inu.t 


Policy, the respected journal were unauthorised and - repre- were designed to terms of a Saudi Arabiai^- 


covering intern'arional affairs, sented " a serious error of jadg- Kissinger's bagging' -reputation 1 j a } te - 0 T,- er 


- xusaiugers -.*'**“““"** ■ take-over of the Arabian-'' 

contains a ioqg article detailing mem." ' - by recalling one of Sis. *««« * j^jaencair oil company (Aramcoi ^^ 

Dr. Kissinger's personal con- It Is- certainly true that, the triumphs, or that, this tea way; of ^mSSiiai for ih.^ 

duct orUJS. policy in the Middle article tends to show the Arab of. conveymg a.;tneasagc to ndr cent, interest held bv ih«'- J 

East in the year Folowing the ieaderSi mosL notably President Arabs, encouraging them to gof four - American firms (EanmV-i 

1973 war in the area. Sadat and the late King Feisa^ along with cturept : _Au«n<»n < xexaeo. Mobil and Standard Oilr-V^ 

Unlike many of the other in ar better light than they are diplomacy In the Middle EasL. future jote in liffinWv 

journalistic “scoops” of late, -accustomed to enjoy -in the U.S. But, ; .as seen IremWa^ungton; t u.-.ffy 
which have suggested that the and is relaUvely hard on the the issue is wiether p r -; been the subject- of continuiiin^ 

Secretary of State bas been less - Israeli Government; Whether or-Klsinger. : may leak with im-; negotiations - — . . r '"J‘ 

than straightforward in his deal- not Dr. -Kissinger actually pftv punlty 'white others wbo partici-: 
tags with President Ford, the mised the Arabs that, he would pate 4n .ae--leaWM- of. .riwsr-^r 
Congress and other countries, try to force Israel into tenitoriai. favourable in fo^alion ^niii^the-i COHSUIHer Credit 
the article 
singer's abilities 

| after ah 'SS94ih. incrts>-t* u - 

) December, the Federal - Reserv^-:^ 
' Board sard. Renter reports fron--.^-, 
I Washington. - This was the .Targes -sp- 

BY L. DANIEL /’.vTBL • AW. ; Jtfnieh' K. 

However, this morning Mr. REVELATIONS in the UJ5- ma^a- 'it is pointed out here that tbe; ToIaJ credit eslended.'in Januars^- 
Wiliam Saflrci a conservative ziQe Foreign Policyp claiming aircraft are exactly what Egypt was SlB^OShn. compared wiU-7 
columnist on the New York that both President Ford. And W auld need-should another war’ S13393bn. in December. 

Times and former member of President Nixon before bjn. had break out in order to draw' »v'. 

nr, sss?s.wss- .5 ^ ' £ 

mysteriously found their way have reinforced the general un- .»««. •; . ion - strike yesterday in protest t ■ 

into the bands of the author, ease here and the suspicion that ^ j n .Washington. President! ?fS" on, i ' 

known, according to Mr. Saflre. the U.S. is promising. Israel .one niari< in vii P roc * a ? na uon on Frid.^ v 

for hU prchArab sentiments; thing and the Arab countries Ford Isaid. that plans to , seU^e- wghr ef a six-month - state .;?/■ 

Presidpm Forrf hac alrpariv another - six Hercules aircraft to- -Egypt: economic • emergency," wrlt<^;. 

asSd for L new law makK - ® Coming on top of tlie increas- would not upset the military ■ Robert; ; Und ley from Buen»^ 
the oassfn- on by F^deraJ in gindi rations that the U.S. does balance between. .Egypt and; Aires . pe walnuts- came as^h-; ^ 
■Si P of cla»i£d S io1=Trm,h. its supply rf-tael.. • Gene,a, Labour ' 


id other countries, try to force Israel into territorial, favourable information, run -the-| LOfiSUffiCf creoit . 

highUght. Dr. p. tte ‘ I -ConmnKr creUft by Slab,*' 

ities as an imagina- 1^67 borders Is stili m doubt. actions. - . -- January, seasonaJiy adjusted 2^;- 

tireiHs nesntiafor. -. - s i ,r,b* -, n -««um - 

Israeli suspicion grows 


live and tireiesa negotiator. 

The October war." the author, 
a research fellow at the Harvard 
Centre for International Affairs, 
writes. 14 revealed Kissinger at 
the apogee of bis skill." 


employ: 


“ u " ,nd ,o - day the sta,e -sr X£f2&' a '2?. 


ihi^S-j 

pricvN- 


Department, confirming that ■> nnvu. u — .--- - - 

leak had taken place, promised report has perhaps not and ■« all-round 12 per venii^v. 

to take uuspjcified disciplinary as much .public attention, here balance bcLveear their mihlarj , Wage mcjgase followed by a sl-;'-:?’: 
action against those who had as it might have done. . • capaouroca. • _. ; niontti freeze. 


Key Florida prii 




Reserves 

I Venezuela’s 


so 


up 

internal umai 




BY DAY1D BELL 

THE FLORIDA primary to- has none the less been cam- paying 


I vcikxucm i lum iidiuMiai nmtl 

• tary reserves were estimated .v.^ . 
$&^3bn.. for the end of Jauuaiy 
i according ' to Venezuelan GeiUr.**-: 1 * 
«« -iBank eta I tetics. This is aft increas;?,*! 

^^"idr’JMTbn, computed to January • 2 

" WaiRna In alvv 4i nt. r ... . .. . . 


PANAMA CITY (Florida); Mardr& 


morrow is likely to have a paigning . fiercely among ' the scot free,” Wa^ti 1 ^ to ^give^jiiin-iTpTg,^ writes Joseph' Mann frun&tff 


FINLAND AND COMECON 



inki’s eastern markets 


BY WILLIAM DULLFORCE. NORDIC CORRESPONDENT 


FINLAND h;i$ :i ’in:q:ic 
position: :t »- ih" 


trafi.n; lu!e ;!ic loner growth in the a joint commission which meets Coioecon investment plans, and 
r-uir.iry value of imports from the cast at least once a year tn explore enable (hem to ''identify more 


ha-.o jcreenieni- wwh boi'i b’oe hides lhe touch yrealer rise ways of expandiny mutual trade, easily development projects 
lhe EEC ;!n.i Ci.mecon .-ml ;he ^rumpled »:■' mereases or the oil The commission has set up five offering export opportunities. So 
on!.' market eeuno.n.- ;<> •r 1 .cr!-.’ price in the previous year. Thu working croups, covering Iran- far the Finns* hope has not lieen 
I rev trade agreements with tuurea funner rellect the reces- sport, scientific and technical realised, chiefly H atoiijti appear. 
Comocon cm: nines Lest year s:*.-n in Finland’s vita! west affairs, machine construction, because joint Confeebii projects 
was the first full jear in which Euror.agn pulp and paper the chemical industry, and stan- are- sipw to get off-'the: ground 
!*»«e aeruvm-nis wre e:f*:ct:\e. r.urkvts whi-.-h. it is hoped, will dardisarion. while a sixth on Moreover, the Soviet and oiher 
out Finland^ onei uxper’ence oe corrected m least by 1977. • buildina will shortly get. under projects which have passed the 

li‘U L Cr. fur thorn Vi i:a linn n nr> nl>i nnl nn nr n n n 1 


Cains in to rc-si :mw tiu; I'u* 
Comecon ■.■ivjirmar.. Herr 
Gerhard M'eisv. »f Ea.-l Ge: many, 
has suhmiiC'ii ■* draft cu<.:>e ra- 
tion agrcemeni t:i the EEC 
Council nf Minister*. 

Finnish cxpm-i- in the eavi 
iiinr crew by ."7.5 ;n-r cem I a. si 
year ;o Fsn-4 9:iii. tifi.Sui.i. while 
Its ileliveriw< to the EEC 


Since 1973 lhe Soviet Union 
has replaced Britain as Finland's 
single bingo st trading partner. 
Hut this is due more to oil than 
tu any tradiuvi agreements. Trade 


way. So far there have lieen no planning 3tage are so massive 
remarkable results. The Finns that the Finns could tender For 
got a useful agreement for the them only with capita] backing 
sen-icing of long haul trucks from, other countries, 
crossing the Comecon countries. - Free trade agreements have 


with East Germany, one of the and research is to be pooled on had to be made bilaterally. Thus 
four Comecon countries with' ways of improving the environ- was relative! 
which ■ Finland has free trade menial effects nf pulp production, gary. which operates customs 
agreements, grew by 45 per cent. Finland's 1973 Comecon agree- .tariffs, but more romplicated 

la-’t year to Fm.226m.. but of lhe ment had a strong political with countries such' as Czecho- 

declined by 19.5 per cent, to other three. Czcclvslovakia (up motive, it balanced the country's Slovakia and East .Germany, 

Fm.T.'JHn. Imports from the East - s per ceni.i and Hungary- tup EEC agreement, which had been which have no effective tariffs, 

grew by 2.7 per cent, m 11 per cent.) showed less steep viewed with some susplcidn in The solution has been for Fin- 
Fm.S.flhn. ags.mst a climb of 9.9 increases and Bulgaria none. Moscow, and warded off ; ' com- land to extend the same tariff 

The agreement signed with plaints about discrimination concessions as those given to 
Comecon in 1973 is not a free against imports from the EEC countries, while the Czechs 

trade agreement, because the Comecon bloc, when Finland cut anl * East Germans have under- 

Couiecon secretariat does not tariffs to the EEC countries. The taken to use the "means avaii- 

fcave supranational authority Finns' practical expectations in their economic systems” 
similar to that of the EEC Com- were limited to a hope that the t0 P f ovide corresponding advan- 
missioo. It is an economic co- agreement would help them to tages for Finnish .exports. The 


crSST &*% .lie fortunes ^eiTjewith retired popule- 

of both Mr. Ronald Reagan, who tion-who live around Miami and illue people— r v Joe _ A IQ 2 .wa.- 



now badly needs to do well here 
if bis momentum is to be main- 
tained. . 

President Ford's campaign 
staff believe that Florida will be 
the first of two fatal blows to 
the Reagan campaign with the 
second coming next week in 
Illinois. , 

Aware of the.growing support 



have gone out -of Lhe campaign, jterday fa Arequipa. .Peru's 
Even the ' reporters - revering l after' tehpttf i 


The U.S. 
Presidential 
Election 


secon ?-j. 

reporters - covering ^“rge» cio', auer ifloour teadci^ ? ’ 

Governor Wallace, who listen strilte 



Governors brganisat^n fsslick.^^n^ r6 discuss the- 
the bands and "the gins are ready j demands which include scrapnfr 
. areacb stb^ahd the crowds_4ipej a . ta -age freeze. 


attentive.- 


'the overall effeef I 



in Fin 10.3i>n. for EEC 


per renl 
imports. 

The figures are misleading in 
l hat the surge in exports to the 
East mainly reflects Finnish 
efforts ti> balance Soviet trade, 
distorted by the 1974 increase in 
the cost of Russian oil deliveries. 


operation agreement, establishing obtain advance information on 


Finns' only check on whether 


these advantages are being ac- 
corded 



Trade and Industry is a Every week, it presents a 

unique, authoritative business wealth of data relating to 


publication that can help to 
keep you and your business a 
step ahead. Its direct access to 
Government information 
provides you with material 
which is not only official but 
often otherwise unobtainable. 


trade, industry, exports, 
prices, technology and 
statistics. 

Always objective, always 
reliable, Trade and Industry 
brings information from 
official sources worldwide. 
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1 Victoria Streep London SW1H 0ET. 
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comes from the trade 
statistics and information passed 
on through the joint commis- 
sions. Tn the adsence of any 
real pricing control they have 
also included safeguard clauses, 
enabling them to act against im- 
ports disrupting the domestic 
market. The Finns, nevertheless 
feel that the agreements will 
lend dynamism to ■ their East 
bloc trade and point to the 45 
per cent, increase in exchanges 
with East Germany last year. 
BILATERAL 

The Soviet trade has given the 
Finns long experience iin deal- 
ing with east bloc trading organi- 
sations. Their officials are 
usually accompanied by indus- 
trialists when negotiating agree- 
ments. The Confederation of 
Industry' maintains elose contact 
and information is quickly dis- 
seminated to the ' companies. 
Nevertheless, there halve been 
complaints q, that the system 
favours the large companies 
which can afford to keep staff 
exclusively For East bloc trade. 
The question of passing on use- 
ful Irade information is at least 
as important as acquiring it in 
the first place from'' the East 
bloc trad.e organisations. 

On the other hand the F ! nns 
advise smaller companies against 
setting up new production lines 
on the basis of one order from 
Comecon country. Although 
these countries work to long-term 
plans, they are extremely price 
conscious when trading abroad 
and there Is no guarantee of re- 
peat orders. 

Payments remain strictly bi- 
lateral through clearing accounts 
or in some cases, such , as with 
Hungary and Poland,- on a con- 
vertible curency basis. The Finns 
feel that the heavy deficit into 
which their Soviet trade ran 
after the 1974 oil price Increases 
has justified their earlier re- 
jection of Soviet proposals to 
switch from clearing to convert- 
ible currency. They have been 
less fortunate in the currency 
agreement signed with Poland 
some six years ago. under which 
they have had to make, regular 
convertible currency payments- 
The Poles arc due In Helsinki 
this month to explain the new 
customs system they are- Intro- 
ducing, which could open the 
way for yet another free trade 
agreement with a Comecon 
country. • 


Jit cry Frida *j -5p twin Government Bookshops and leading newsagents. ’ 


xorei#.. policy and the “estab- ‘amw-'' Uf L • • 

lishment buddy -system in Wash- ”• *“ “7 ; l “ f B J“ r S. • The impression of an actor 

ington." He still has a strong jJX -JjJ® whose script is too long and'o'ol 
following here, but most unde- R uile .properly learnt remains 

cidcd Republicans, the majority jn f e Past -5 years and show» and fhe aadfences seem to serise 

or the voters, are now leaning JJ- A large P*« “ £° p “* a ; iL For Mr. Reagan, more than 

to the President, echoing bis tton, drawn ** to® s^te ‘ b. . any of tbe other candidates, 

commercial which urged them to sun, is over 80 and developers F] or jda is crucial and' the signs 

stick with Ford now that the have fallen over themselves to — -- ■ • ^ - 


build the mobile' home parks, fbout^to ' he* na *® Robert S. Barpen, who 

shopping centres ^nd condomi- SJ Ut w g ffm 0rr «w : * I ^n depufy to the Feder^j- 

-* win . to-morrow or come »l Bep0!si| 7 i nsn rancc Corporaiiur ^' 

chairman since December. 

4o the. FDIC Board for. a six-yea ‘ 


.very, yery close second Bit Ford 


worst. is over 

The Democratic race is more . . . 

difficult .to assess. Governor. m SfMJJ 11 {! ,e3 |*i le J? I : l . h „ r t u p 

Wallace of Alabama, who won a 1 ", e t . resU i! L ° H 10 ,., 0 . tDe will almost certainly have a ctear 
massive 42 per ccnu of the pri- state -though not all- of ,iL is an. nu^io. the Repubiican-Conven- 
inary vote in 1972, has been neon-studded sprawl ;ti 0 n in AugusL . - - - V ' 

drawing large crowds parUcu- whose growth has only been tem ; — « — — 


night,: tiPJ reports from SanL 
Barbara. California. Barn PauliiSL 
Fairfax -Potter jp Baltimore. slgP. 
married Baron Phirippe de : 

child, in -1994.-;- _■ • j-. ... 

Barnett oii Board! 

rrrv:.‘ 

President Ford said he- will nomr,^**' 


term. AP-DJ- reports "fronf^** 


Washington. 


Tw Fivnati Twu. niMhbce tWIlJ eaptw 
'idndlij* )|ul ho Li J. 111 . BOOIK. 

slbT.im lair ireirtiii MJUutf.fair mBili rn 
>nnufli. ‘ifcgml vtisi ptfivagt W New 
York. N.V. • 


larly. in -the "north of the slate. Ppraniy halted by the ; recession. 
Bui bussing. -the issue on whica unemployment and inflation 
be seized four’ years -ago, is now p^re both .been .major .concerns 
largely accpted here, the crowds here .but the recent statistics 
are smaller than four years aso. suggesting that .the economy is. 
and his health is clearly a major , on the mend, have made them 
factor.’ ° r an. issue, than expected- 

For Jimmy Carter, the Former If there has been one issue above 
Governor.: of Georgia the last the others It is probably that 
weeks of the campaign have been “Washington is out of control 
uneasy- He and his staff were as it has beCh fli'^bthef purts of 
caught off 'guard by Senator the nation. 

Jackson's victory in Massachu- That is certainly the case at 
sets and he has been under con- the Wallace rallies. The wheel- 
stant attack since then from the chair-bound Governor, his hand 
Senator for *' talking out of both gripping the bullet-proof screen 
sides of his mouth, at once," a around his lectern, is still 
charge which hs has been angrily formidable orator. His targets 
refuting. However he has the are the familiar ones although 
advantage in a Southern state of he is more circumspect '.about 
being from the South aod a race and more moderate than 
strong organisation built up pain- iri the past. There is the media 
stakin^ly over the past year, and particularly the Now York 
There i* ait outside, chance that Times “ which sa J d Castro was 
he will. win. but he will be happy a Robin Hood, but I knew, and 
to come a close second to you knew, that be was a Com- 
Wallace. nmnisL**. 

How weli both of them do. Above ail there is Washington, 
however, hinges on Senator “the hypocrite capital of the 
Jackson, who professes no 'in- world," and there are the MellonsJ 
terest in the Florida result but the Rockefellers and the Fords. 


Concorde decision soon 


BY -JUREK. MARTIN, U5. EDITOR WASHINGTON, March 8. 

A FEDERAL District judge here a ruling.- Parallel actions have 
promised to-day to decide by. the Deen brought In -the Federal 
end of this week, whether or not Appeals Court tn Washington -by. 
to grant preliminary' injunctions the Environmental Defence Fund 
that would stop the Anglo-French Judge Parker said he wjis.con- 
Concorde from using Dulles Air- cerned over \Wfcich qrfut, District 
port near Washington and J.' F. or Appeftls, should 'have, jurist] 
Kennedy Airport m New York, diction. But attorneys For the 
Judge Barrington Parker ap- plaintiffs argued stttangly that the 
peared to hint that he doubted reason why the suit had been 
that he had the authority to hear lodged In tbe District Court was 
the dose. The suits in question because the rightness or wrong- 
are being brought by Loudon ness of Mr. Cotemad's verdict was 
and Fairfax counties, which em- not being challenged, but simply 
brace Dulles and Nassau county, hte..authority-to make'it. 
next to JFK. They seek to over- Judge Parker left the Impresr 
rule • Transportation Secretary sion that be thought the Appeals 
William Coleman's ruling a Courj, which is' due to "hear the 
month ago granting Concorde a other - action next. week, .had 
16 month trial period for flights exclusive authority to ratify, 
to the two airports, principally amend or reject the policies of 
oh the grounds that Mr. Coleman the Department of Tnmsporta- 
was not empowered to make such tion. 


Hughes rejects SEC summons 

BY GUY DE JONQUIERES NEW YORK, March S. 

MR. HOWARD HUGHES, the was not personally . involved in 
multi-millionaire industrialist, any of Jhe Air West transactions 
has again rejected a summons to and because he is-oo( a -puna# 
put in a public appearance. He ing agent of his t&Q companies, 
faded to appear this morning at Summan and Hughes "Air. which 
a hearing or the Securities -and operates the . alrUqe as Hughes 
Exchange Commission <; in Air West, • " 

Washington, to which he had . No one at -the SEC seemed 
been called to answer questions particularly surprised >; at 1 Mr.-, 
about his takeover of Air West, Hughes' decision - A- 
a small Californian airline; in spokesman said that the Xank 
1®®®- - - -. -• mission is now cotfsfderiffs' its. 

He seat in his place a lawyer, next move, whiclv could* - be^'to 1 
who argued that Mr. Hughes did ask for a court order finding, the 
not need to appear becaustj _hejinduat 1 rialist in'jdefaulL ". - 


ji'-w*' 


Letbimimow 
he’s not alone 


*wv- 

ia. 


Today, therein: nearly half a milHon dtsaWed ex- ■ 
seriiiemen:^ help as many of them os wt' can: 

through t he A rmy ^neisfent : 

WhyThen should we ask- foiryoar support Tor the ."*T 
active'senicemen, like this soldier? . 

The answer is simple. -The preservation of peace 
yll-loo^oiTHr detnanefs total -sacrifice. Young - 
families are- deprived .pf support or i heir bread - 
•ttirtner. - .finds; ffi mseff dnem plrnaWe w hen . t h«g 
-heed him hio>t.- :- -.‘iv". . 

Tjto Arn^^BencvOfcnt' Punii help> as much as it 
can. Bui 'it iip never he enough - 


>&&■ 


■Each day qnd.mghr .our soldiers are guarding our. 
help' 


secunfv. Ptease- hetpivuvio help them and their, 
families .when’itu nceoS riser. 


The Army Benevolent Fund : 

.. J^oj soldiers, ex-soldiers and ihctr famiiics in distress. . 
Dept FT, Duke of York’s HQ; London SW3 4SP ^ 


At tuuenty-siK 
CWMBRA§\1 S\IEU1/ TOWN 

is wise as wreH as beautiful. 




awmLondoxt by Mi, ninety . 
minaces from Birmingham by 
M5/M60. We have44,000 peoiffe* 
. excellant'houEaingrechoolE- 
axtd. shops, and every amen tty 
for work and leisure, 
“^ftidamfhctorlesihdofficen' 
aro4S.vail able, ^d Cwmbran 
' .-t- . * •-.> . .Dovciopmeat Corporation * 

Cwmbran i s tm& .ofB riXaj n^ 1 . jsdcDm'es enquiries from 
most saccessftU industrial ■ lidustriallsts wishing to i 
developments. Tit twenty-six . expand In a pleasant area 


years, the Nbw Town fine 
solved most of the problems 
encountered by industry-. ; 
during and after relocation. 


withineasy reach of London 
and the Midlands, with the * 
assistance of Oovernmenfc • 
grahto.Fleafieiflmheajruse: 
When you plan your move, ... . the coupon for fall information. 

Gwmhran’-s ex'pertenc&cah. be N. > . -i . • </.••• ' 

ofreal value fad you. GET-rtt^^^S/tBOirr 

Cwmbran 1 h a Garden v ■ . 

amid Botha of the loveliest : 
ocnmtxyslde jiLBritain.- v • . 

-litfclomore thanfcwbBjgure: v, ; GARDEN CITY ’OF WAiES 
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Greater recognition 

sought ft^MQssuio 


‘'ilSljlp. BY BRENE ' 

EE . . POLISARIO_ p- m FRONTS 
1 ha ran Arab Democratic. Repub- 
will ask for meriitierEbip-.in 
• a -Arab Leagne,-tbe:Oi«anisa- 
, .in of Ain can Unity and the 
. Wj according to .-sources in lie 
gerian capitaL • . . ' . . 
link follows Algerian recogni- 
■m .which, provoked Morocco 
d : Mauretania to- - sever 
: nlohaatlc relations. 

Hie Algerian diplomatic offen- 
now under way seems care- 
‘Hy programmed and other 
un tries in Africa and Elsewhere 
- the" Third - World. /may. he 
' .peeled ■ to recognise the- new 
public over the '.next few 
‘ ?eks. J -- -'-'J -:/: : 

, The Arab League 'would be put 
'. the spot by a request for 
cognition. During a reeeht- visit 
Algiers Mr. Mahmoud Siad, 
send secretary of the' Arab 

- ttgue, met- Mr.- Ould Zion, 
esideat of the .Saharan Pro vi- 
sual National CbtmcU. who put 
e Potisarin case to irmuj Oiv- 

- aving, Mr. Riad. said- that his- 
isslon was flu Arab states- and 

La - r. >t. liberation movemenfe. _ but, 
" awever, weak and : wobbly its 
tuatkm, 4he Saharan republic 
i s been proclaimed and recog- 
-sed and wilT bave -to "be debated 7 
. the Arab League meeting on 
.arch 15. ' ' ; ; •• • 

The Moroccan' ahdMamrdtanian 
ipture of diplomatic relations' 
■ith Algeria came as ho -sur- 
rise though - it dearly'-' -raises 
.Hi i-»nslon. ip the area, - Jn .Tact, it 
'as inevitable : following 


ALGIERS, March 8. 

Algeria’s - recognition of the 
Saharan Republic whose Govern- 
ment' was announced on Friday. 
Mhrch 5. 

Madagascar and Burundi 
immediately- recognised, the new 
Government _ and Algeria 
followed suit on Saturday. Logic- 
ally, Libya and Guinea should 
be next So far Morocco has 
"broken relations only, with 
Algeria. - a step the Algerian 
Press described- as being “in 
the Moroccan monarchy's anti- 1 
Algerian escalade.” As far as 
Algeria Is concerned the recent 
. developments haye freed it from 
a certain constraint- The West 
Sahara now 'has. a Government; 
recognised by Algeria; and which 
-as : an independent republic may 
request and receive stepped-up 
assistance of all' kinds from 
Algeria including military aid. 

Out Ha bat correspondent 
writes: By officially: recognising 
a “Saharan Republic'* said to 
have - been proclaimed on 
Moroccan territory,-: Algeria has 
“ adopted an illegitimate child," 
according to the Government 
spokesman here when : comm eat- 
ing to-day on Morocco’s decision 
to -break off diplomatic relations 
with- Algeria. 

The break in relations clearly 
ixHficated that there is no imme- 
diate hope . of any negotiated 
settlement or mediation of the 
conflict,' and ’ that- Algeria is 
determined to .'do everything it 
can to thwart the plan to share 
the . former Spanish Sahara 
between Morocco and Mauritania. 


Isr aelis in 
Golan clash 

Israeli troops dashed with Arab 
gunners on the Golan Heights in 
the first reported incident on the 
Syrian frontier in more than 
three months, the Israeli Military 
Command said yesterday. AP-DJ 
reports from Tel Aviv that an 
army spokesman said several 
bazooka shells were fired at an 
Israeli patrol on Sunday night 
near the UN buffer zone about 16 
miles south of the Syrian town 
of Quneitra. No casualties were 
reported. 

• The Acting Mayor and admini- 
stration of the Arab West Bank 
town of Nablus, brought to a 
standstill by a strike of Arab 
businesses and schools, to-night 
withdrew tiieir resignations fafer 
-a meeting with Israeli military 
government officials, writes 
Reuter from Tel Aviv. They had 
announced their resignations last 
night following the arrest of ten 
high school students charged with 
throwing stones at Israeli 
soldiers during a demonstration 
in which about 20 people were 
injured. 

Libyan ‘kidnap* 
mission in Cairo 

Libya tried to kidnap its own 
Foreign Minister and another 
senior Libyan official in Egypt 
after they reufsed to return 
home, the Egyptian Government 
Prosecutor's Office said yester- 
day, according to agency reports. 
The disclosure followed the 
arrest In Cairo of seven Libyan 
soldiers and the interrogation of 
a former Tunisian Foreign 
Minister. Mohammed al-Mass- 
moudi. Mr. Massmoudi and the 
seven Libyans were arrected in 
connection with the alleged plot 
to kidnap or assassinate Libyan 
Foreign Minister Major Abdel 
Monelm al-Hooj and Major Omar 
Mebeisbi. Mr. Massmoudi was 
later released- . 

Lebanon decision 

The Lebanese Cabinet met in 
an unscheduled emergency 
session yesterday to consider 
the (occupation of army garrisons 
by rebel troops in southern 
Lebanon, writes Ihsan Hijazi 
from Beiruti Premier Rashid 
Karaxni declared after the 
meeting the cabinet listened to i 
a report by the Army Com- 1 
mander, Major-General Hanna 
Saeed, and decided on a course 
of action. He did not disclose 
what measures would be taken 


Syria’s role in the Middle East is now pivotal. Richard Johns reports from Damascus 




THE CORE of the Palestinian these suspicions were provided a very important move to modify What really mattered was the 
resistance movement and its left towards the end of January, the balance of power within the exercise of “political and 
wing fringe have suddenly be- shortly after the ceasefire took country by calling in the Ain information activities" from 
come apprehensive about their its shaky effect, when a strong Jalout brigade of the Palestine Lebanon. This should probably be 
possible emasculation by Syria. Saiga force attacked the office Liberation Army based in Egypt, seen as the most frank admission 
°^ e stran se twists of Beirut, an organ of the Iraqi to assist in the peace-keeping. of the worry about the future of 

that characterise pan-Arab poli- Baathist regime, and of A! The mainstream leadership the movement in the only 
tics, ^and stems directly from Moharrer, another publication was understood to be very con- country where it has been able 
Syria’s successful mediation in which has connections with cerned that this unit should be to express iis identity and 
the Lebanese civil war. Baghdad. It remains unclear involved rather than the Syrian- autonomy since King Hussein’s 

In the course of that conflict ™ho . ordered the attack, but based Hittin Brigade which is army crushed the guerillas in 
Syria gave support and finally Zuhair Mohsen, the Saiqa leader integrated into the structure of Jordan in 197(1. 
intervened decisively not only third senior member of the the Syrian armed forces and very The Cairo Accords drawn up 
to prevent partition, but also to - " ■ 

tence in Lebanon against The Cautious moves towards confederation with Jordan 

croups iwn^toeiTexistMce^d PJ i CR ®: 4S!N6LY «»ose col- Ayoubi in a newspaper inter- joined a Syrian-Jordanian ron- 
SJ JP °2 ' l2Si2i?^S/iL ^ b0 M UOn , 0n a * ide fr0Dt ‘ v,eu - federation. Clearly the hope of 

their dependence must 3 now^ in- 5 hon d ma *5 c . il .Possible to However, given the dif- both gowmnienls is that a 
volve a reciprocal nhnrlimt-c £ or ? 3 co between ferences between the Syrian Palestinian stale would be 


However, given the dif- both gowmnienls is that a 

volve 3 Twmrrif-il nhortinm-e ; v, 7 “ wclwcru ferences between the Syrian Palestinian stale would be 

if not tutelaee in the new Jord ? ,, 4 . and Syna in about a Baathist and Jordan’s tradi- added to such an entity, though 

Lebanese order which is beine yea , rs 10 esli ‘ *»onal monarchy, no political Syrian and Jordanian officials 

worked oibl Moreover the mal “ of offilia,s in Amman. integration is envisaged. deny that moves towards ron- 

pirlestinfanc a-ne also deei>lv . 111 .®onfempIaling a con- President Sadat and King federation haie anything to d» 
susTYininnc or Tnrd^nV. federal arrangement, the Hussein formed their Supreme with the possibility of reron- 

urith Q.-ri, S c 05,6 governments are said to he Co-ordinating Committee. tening the Geneva conference 


tional monarchy, no political 
integration is envisaged. 
President Sadat and King 


Syrian and Jnrdauian officials 
deny that moves towards con- 
federation have anything to d» 


liaison with Syria. 


very conscious of the abortive under which was established 

The mam-stream of the Pales- attempts at union by Arab the Higher Committee, headed 

tinian Liberation Organisation, countries in the past, writes by the two countries* 

and A1 Fatah in particular, are Richard Johns. For this reason Premiers. Under this umbrella 


stabHshcd on the Middle East, 
e, headed Reuter adds: Syrian Prcsl- 
coantrles* dent Hafez Assad denounced 
umbrella last night what he railed a con- 


anxious to avoid any coDfronta- the objective is to lay a basis there is regular collaboration spiracy to end the slate of war 

tion with Syria which has been through practical co-operation in such fields as civil aviation, with Israel and launched a 

their most consistent protagonist in economic affairs, foreign shipping, telecommunications. stinging attack on Egyptian 

in the past, though it has also policy and the military field. industrial developments, educa- policy. Speaking at a rally in 

tightly controlled guerilla well in advance of any formal tion and health sen 1 ices. Damascus University Stadium, 

activity on its own territory, marriage. " Both in Jordan and he said that the Lebanese civil 

Now they see in jeopardy the in- This appeared to be con- Damascus It is stressed that it war was a consequence of the 


Both in Jordan and 
Damascus it is stressed (hat it 


dependent entity and defined finned yesterday by Syrian would he for the Palestinian Sinai agreement between Egypt 

freedom of action for which Prime Minister Mahmoud Stale to decide whether it and Israel. 

their left wing supporters within ■ un ■ — . i ■ ■ 

P 0 ”, 3 1 I st PLO executive committee, sub- much under the influence of under pan-Arab auspices after 
m*. sequently said for public con- Damascus. Jealous of Syria's the serious clashes between the 

ic* * s sumption that the objective was role in Lebanon and with Lebanese army and ihe guerillas 
foii*-ht mil3S *n e m5eive5 naa t0 « Pquidate " the Arab Libera- bis differences with President in lOfiH legist imised 'the com- 
lou^nc. tion Front, the Palestinian com- Assad over the second Sinai mandos' presence in Lebanon 

Despite — or perhaps because mando group set up by Iraq. disengagement. President Sadat and cave them limited acees* to 
of — a five-hour-long discussion Not surprisingly relations will have been happy enough to tile border for operations. The 
on February 21, between Presi- between A! Fatah and Saiqa are see the Ain Jalout transferred subsequent crimes and amend- 

dent Hafez Assad of Syria and now very strained (even if little and is clearlv trving to regain meats showed not only the diffi- 

Mr. Yassir Arafat, chairman of has been said in public) though favour with the guerillas. cutties of application but also 

the PLO, the apprehensions Abu Iyad Fatah's second-in- In addition to the restoration differing interpretations of the 

have, if anything, grown. They command is very careful to of normalcv and the assertion of "spirit" as opposed to the 

arise from the prospect th3t PLO stress that A) Fatah had Lebanese sovereignty, Abu h ad. “ letter " of the agreeement. At 

autonomy in Lebanon may be no differences with the Svrian in an interview with the FT, VCT V least the guerillas* 
sacrificed to the exigencies of a Government itself. However, gave as a third immediate movement wanted a more liberal 
Lebanese settlement, on which from the very start of requirement observance of the interpretation than President 
Syria has staked sn much pres- the ceasefire Mr. Yassir Arafat 1969 Cairo accords so that Franjieh. Mr. Gemayel or Mr. 

tige, and that the Baathist showed himself well aware that. “ Palestinians and Lebanese Camille Chamoun. the histo-ric 

regime in Damascus is seeking in the vacuum of authority in could live in peace, particularly leaders of the Lebanese Right, 
to bring the Palestinians under the country, Syria might attempt with those who have taken up tbe Interior Minister, were ever 
its control through Saiqa, the to impose control of the move- arms against the Palestinians." prepared to give the accords, 
guerilla movement which it spon- ment both as a means to a settle- the PLO was even willing to give Like the Lebanese Left the 
sors itself. ment and as a part of one. Laet up operations against Israel Palestinians sought a more radi- 

Very practical reasons for month he made what was seen as from the south, he suggested, a! political reform than the 


Rho desian exports move LJN Namibia move 


BY STEWART OALBY . JOHANNESBURG, March S, 

N AN apparent complete about- Mozambique: *'-• 

race : Mr. S Rr Louhser tiMjay There • tew been no- official 
said that South Xfrica^Railways reason, fof ^ia apparent change 
„ • of heart by the railways manager, 

tas enough, spare- However. Mr. Pieter Vanvfler 

iandle all the Rhodesian traffic By]^ . Rhodesian Minister \ of 
•hicb until now has ' -moved- Foreign ■' Affairs and Defence, 
•tt'trough^ Mozambique. jYesterday who was. In South Africa/ over. 
. j had been qvoted "ias. Jsaying - the week-end for . unexplained 
at there was. some’ doubt Hat reasons, may well , have : made a 
with African. „ .Railway s / coujd pica . to .the South. . African 
indie the estimatedT^ai.tor^^af- Government -that it . come to 
. mti of Rhodesian exports and, Rhodesia’s aid on the question 
iports which • .traversed of its foreign trade. - 

Addis land reform ‘massacres’ 

. BY OUR OWN CORRESPONDENT ADDIS .ABABA^ March 8- 


LE ETHIOPIAN .Government 
s, for the flrst' tijpe_ icfficially 
mitted that tite .^country’s 
cialtet revolution = has- rnn ijoto 
trong” internal opposition^ end 
s also given a dear indication 
the cost in -bipod 1 of -attempts 
- implement .the sweeping pro- 
srnme of rural land nationalis- 
on. 

Phe details have been-g±yenrin 
o articles in the ^Ethiopian 
•raid; the official newspaper. In 
leading-article- the paper sgys’t; 
: 4s common knowledge that in 
j-. wake : of the ..revolhtibn 




_ feudalists,- and other reactionary 
elements unleashed massacres -on 
the peasants . in their frenrietf 
mood, • they have massacred, 
many , revolutionaries, especially 
in .the! countryside.’’ 

.* The ; Government has, until 
now, absolutely denied that any 
students campaigning for . land 
reform have been killed. Only 
the director' of the campaign. pro- 
duced figures' allegedly showing 
that only w or so students had 
died of - “accident or illness"- in 
answer ;.to pamphlets claiming 
that more’ than -900 campaigners 
had been killed. 


Dr. Kurt Waldheim, the U.N. 
Secretary - General, yesterday 
called to order his Commissioner 
for Namibia, former Irish 
Foreign Minister Sean MacBride. 
instructing him to “ co-ordinate " 
with New York all future state- 
ments about the tense southern 
Africa situation, writes our U.N. 
correspondent from New York. 
In an Irish radio interview. Mr. 
MacBride said he did not believe 
the fJ.N. would intervene if 
Cuban troops entered Namibia 
(South West Africa). 

Malaysia change 

Malaysia's Agriculture Minister, 
Mr; Ghafar Baba, has left the 
Government after Education 
Minister Dr. Mahathir was 
appointed Deputy Prime Minister 
in a Cabinet reshuffle yesterday, 
writes Wong Sulong from Kuala 
Lumpur. 

S. Korea arrests 

South Korean authorities yester- 
day held two outspoken critics 
of the Government and ques- 
tioned a third at bis home 
apparently because they signed 
a statement asking restoration of 
full democracy in South Korea 
and the resignation of President 
Park Cbung-hee, writes UFI 
from Seoul. 


equal power-sharing between 
Christians and Moslems provided 
for in the Syria n^media ted com- 
promise and also a more clearly 
defined policy towards Israel. 
But the new Lebanon will be no 
better Tor the Palestinian revo- 
lution than the old. In this situ- 
ation A1 Fatah and the popular 
Front for the Liberation of 
Palestine are suddenly aware of 
a common interest. Clearly the 
PrLP is not alone in expecting 
a Syrian-engineered crack-down 
on the exlrcmi.it groups. 

At the moment Al Faiah is 
working on a plan to close 
guerilla ranks and in particular 
bring back the PFLP under the 
umbrella of the PLO. 

Another of the PLO's pre- 
occupation’s is Syria's close co- 
operation with Jordan and the 
reported Syrian proposal for a 
union between the two. The 
movement ran only look with 
grave suspicion at ih'e continuing 

collaboration when only last 
month King Hussein summoned 
his parliament, including West 
Bank representatives, to approve 
a postponement of elections. 

Abu lyad and Ins colleagues 
are unconvinced by the Hashe- 
mite monarch’-, assertion that he 
was not reneging no his coin- 
nri-lmcnl at the Rabat Summit to 
recognise the FLU as the sole 
legitimate representative of the 
Palest inions. Any proposal by 
President Assad for a cun federa- 
tion including Syria. Jordan and 
a W«l Bank Stale would be dis- 
missed out of hand. 

On ihe wider international 
fron Abu lyad professed himself 
undismayed by the U.S. veto of 
the Arabs' draft resolution in the 
Security Council — describing it 
as “ not final." and expressing 
confidence that there would 
eventually he a change in the 
American altitude towards the 
PLO. Nevertheless, the PLO had 
rejected efforts by inter- 
mediaries to conduct secret con- 
tacts with the U.S. Government 
because — as he put it — ■** We 
believe that there is nothing we 
should hide. The PLO leader- 
ship knows that it cannot expect 
recognition of its political rights" 
by Washington let alone Israel, 
in the near future. 
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. ; ; For atiMheon joint ventures, 
acgmapofls-aflti corporate finance in Brazil, 
: cpnfect W local representative 
v jv;: Gordon Kennedy 


r; - Aveoida Y ieira .. - • ■ Praca Ramos de 
V^Soiit^ 62 &ap^l©:- r V ' 'Azeveda -209 . 


%adW^Taike£roi 


Sao Paulo 

Td: 35-7678/7274 


or al tbo FMandal Times Conference 
dRaiieSfo 10-1 1 March. 


Hie distinguished Citroen GS 
Pallas gives many people precisely what 
they want today. 

. . No less, no more. 

J w ,- This car offers limousine 

refinement in 

? carAV ^ c ^ 

manoeinre.park and garage.lt is 
inexpensive to run, because it will not 
run up high fuel bills. 

Externally, the GS Pallas^^^E: 
is marked out by its vinyl @*0 

roof, protective side 
strips, distinctive wheel and 
exhaust trims, discreet Pallas Vv 


insignia and, if required, metallic 
paint at no extra cost. Q u 

Inside, the luxury V 

theme continues. Seats, ! : 

reclining at the front, are 
richly u pholstered in 
Jersey cloth and so are the 'y?/ 
door panels. Floors are carpeted with 
deep moquette which extends over the 
rear parcel shelf. 

^ The GSRiIlas also has, for \ 
your comfort, unique \ 
Citroen Hydropneumatic 1 
suspension. And the quiet 
94mph power of the advanced 
1220ccGS engine, which ‘Motor 


reported to return 35.7 mpg touring 
.(22-12.731. “ j ~ — -g 

f Options include Matic no- /yv^ J 
clutch-pedal system and a / j • f f ? 
sliding sunroof (in which case- / •/ O ■; | j 

the roof is not vi nvl ). - Urj j : / i 

For the sheer joy/ ? 
of civilised driving, test i 

drive a GS Pallas— price 
^ £2,24S,74— at your Citroen dealers. 

. v V Or write for brochure and dealer 
\ list to Citroen Cars Ltd. Dept D75, 
^_^\ ,Mill Street, Slough SL2 5DE. 


For the sheer joj- of driving. 


Wm Ut3u*5S carte znd V«r we® b'rtW.ran-rtJwratHManddoll'ior/oiimiPneo coftoel al imw al aoJnato c 


I oar (Vventi fej-nort. H w Ftm>e anrf ^wlCooer^Uorurv 
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^TKte Financial 'Marcus** 



the nationwide panels service 


Collection & Delivery-the convenient way. Our 
van collects your packages at your factory door, 
a special train takes them to the destination station, 
another road van delivers to your customer's 
door. A simple, reliable, nationwideserviceata 
competitive price. 

OtherRail Express parcels services: RED STAR, 


Britain's fastest-station to station within hours by 
scheduled express train. And TCF, To be called 
for -we hold your packages at the destination 
station until the consignee can arrange to collect 
For further information contact 
Rail Express Parcels, Room 4A, Mel bury House, 
Melbury Terrace, London NW1 6JU. 


A Rail Express Parcels Service 
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EXCHANGE RATES AND EXPORTS 


Some some 

BY NICHOLAS COLCHESTHR, BONN CORRESPONDENT 









A TABLE of figures tucked away nations during the course of last sating change in the DM-pound them into 
in the February report of the year. The Bundesbank's figures exchange rate. _ mis exerase w.expKt'prt^ 


West German Bundesbank does only extend to the third, quarter,' The improvement in Gennan pawson b^ m es _ ... 
much to explain the current but the countries whose world - international competitiveness is the short Wrm, capi tal 
weakness of sterling, the French export prices were falling last stressed by the Bundesbank in cause of A™!™ L"? -AfSSS' 
franc, and the U.S. dollar, and year fwith figures in column six' its report, IL has come at an movements *mo_centr*r: 
the persistent strength of the smaller than In column five) now opportune moment: fOr whereas mteiveiKion.-.aoininaw.vW 
Deutsche Mark The figures de- have strong currencies and vice.' in' 1974 and 1975 West Germany cap do is ; gups* 
mocstrate ihat Jhe underljins versa. France's world prices; did benefited from growth : 

international competitiveness of 00t change much, but confined exports to countries where price Tne prooiem wrvTM,.-' 
a nation's industrv. or a special within the "snake” with such sensitivity could be expected tO" and the traiic m rfiaooa r 
source of nationa“? wealth, ultl- improvers as West Germany and be low— the OPEC countries buy- Deutsche Mark is that Gaaj 
mutely outweigh the temporary Holland its currency- was des- lug with oil and the Comecon rate of inflation ts-canaEnii 
forces of intervention and specu- ' i ~~ - — '■ — - ' ' ‘‘■“■"’"“‘/"'j 

Ution in e^abiisbinn tbe value COMPETITIVE SHIFTS IN EXPORT MARKETS A 


(percentage shifts as against 197Z' average) 
Mean export pricesfn; Exporter’s exchange. 
.. exporter's currency . .. 


- JfcuL- 

June, 
1975 
’-4-70 
+45' 
H-fi5 
+ 57 
■+44 
■+fct 
+27 


July- 
Sept.. 
1975 
+ 85+ 
+46 
+90 
+50 
+41 ‘ 
+66 
+28 - 


xate*._ 
Jan.- July- 


of a nation's currency. 

It is a measure of the Bundes- 
bank's objectivity that it pro- 
duced statistics, which so. clearly 
prompt what its Governors are 
anxious to avoid— a revaluation 
of the Mark relative to other ... 
currencies. 

A shortened version of this 

table is reproduced here. The Britain 

first two columns show the infla- Prance . 

tion. since 1972. erf export prices i ta j y 

of different countries expressed Janan 

in Iheir own currencies. The .. , 

second pair show the changes Netherlands . 

during the same time span of 

the weighted value of that west Germany 
nation’s currency against “the ■Weighted relative to all other currencies, t July -November average. . t July-December. §Th*j 
rest of the world." The third is exaggerated since the movements of exchange rates are taken into account twice over, form 
pair adds these ingredients to- as a revaluation in the exporting country and a devaluation, in the country -importing.. This stl# 
gether to produce what one distortion in- the view of the Bundesbank is unlikely to affect greatly the evidence ot. the thtrd-p 
might call "weighted change in columns. : ■ Source: Deutsche : Bundjji 

export prices against the rest of — - — — - ■' ' : 

^The^basc vear of 1972 is tined to suffer. Holland's high countries buying with credit — fal l as Britain and France' 

arbitrary and" it would be" im- rate of export price inflation- the emphasis now, for a- variety -headway against their own, 

possible ’to claim that inter- si nce 1972 has been offset by its of well-known reasons. - is tion ary problem. - Britan, 

national exchange rates were important export .earnings from shifting back to industrialised instance L has rut its runnj#' 

anv- more linked to economic natural gas. i. . countries where .price com peri- of inflation -to a tk ahmiOi 

reality at that time than they 7110 economic optimists m tiveness is more important - and per cent., - but West Genii 


- June, 

;19T5 
— 14 
.+ 6 
-2a 
+ 2 
•+14' 
-4 
+22 


BepL 
1976 
-21f 
+ 7 
-2 ft 
.+ I 
+ 11 . 

- - 1 : 
+ 172 - 


; -Overall dufiqf 
-export 
= Jaii 
-r June, 

- 1.973 

. ' +57 
:* +48 +S 

. +66 \ '44 

+64V.-4J 
■1 . +81.:+j 
+65 + 4 . 



firms its own validity. It is a ?_I nis “ e h Q cnxiunues. strongly in. me secona nut ot compaire&.ihe unit labotn^cf 

remarkable — some would say «n 19' 6- They have ohs erred last year. The consequences for an important 'iogredlert f 

natural — how the widely differ- bow West German exports the Deutschemarks parity with aon drtces— of different ; 

ing changes of -exporters’ prices picked up in the second half of other industrial currencies is at‘thfr *nd of JanuAC 

expressed in their home cur- last year as German exporters- only logical. - - . . found that : ift 1875 tfie-ihe 

rencies and those of parities add found themselves in. the happy- .The Bundesbank figures -ace .XtfJao - costs espresso 
up to similar results in the final position of watching the prices -illuminating, but they are also Soecial . Brawira RIeBts ' 

column. of the local competition nse history. The question .tiwlay is i^^ s ^ios^r cenl tot 

Thus Britain offset 85 per cent, paft their own. . ■- whether the rtoent weakness -JSS « £ tar* 

export price inflation between It is sjTnboIic. on a day when sterling has been sufficient _ to^ 

1972 and the 1975 third quarter the pound has fallen below the correct the inflationary - ™-‘ . Swain*- ah 
with a fall of the exchange rate DM5 level for the first time, balance and to - discount a » 

by' 21 per cent. West Germany to read in the latest Spi»el continued disparity in the ^ ^laS^ 

had only 28 per cent, price infla- news magazine that West Ger- of inflation in Britain and Ger- h? Sd 

tion but a 17 per cent, increase man motor car sales in Britain many. At to-day s level the JJJ, 

in the world value ©r its cur- have suddenly become viable pound has suffered a devalua- 
rcncy over the same period again. Spiegel claims that local' tion against the ^ of^a 

caused its adjusted export prices disenchantment with the British' since the middle of 1972 of about ?L5 p» cent- Germs 

to. increase, by much the same product has been a factor, .as’ 32 per cent. This suggests That 1WJ cent/rn i France; and i_ 

amount as Britain's. has the reduction of import it has already undergone a signt- - cent, to antain. if .tnewu 

There Is also coni*isteocy in tariffs on EEC cars. But the fi cant further correction srnce : seem believable they ahow. 

the recent behaviour of exchange decisive development has been the third quarter^ of 1975- _ • ‘ In purely/ traoma/, terms, 

rates and the development of the way' in. which British infla-' it is in analysing movements pound masit run jfor »nus 

ihe competitiveness oF different tion. has exceeded the compjen- in the recent past and projecting austfy tfr stand sail-----;. 


OVERSEAS NEWS 


on 


way to 
recovery 



By K. K. Sharma 

NETW DELHL March 8. 
THE PRE-BUDGET economic j 
survey presented by Finance ! 
Minister Subraraaniam to Parlia-j 
meat to-day makes clear that thej 
holding operation of the pastj 
two years is now considered over i 
and a major thrust at renewed 
investment ‘and development Lsi 
to take place. \ 

Stating that ‘'stagflation’’ hadi 
been effectively dealt with, the 
survey confidently predicts a rise 
of. 5.5 per cent, in the national 
Income in 1975-70, record food- 
grain production of 114m. tonnes j 
and a relatively modest rise in 
industrial output of <4.5 per cent. 

The survey exudes optimism, 
unlike in the past three years, 
and formulates a strategy for all- 
round growth, with Increased 
agricultural output as the base. 
This is possible, it says, because j 
of the assured supply of vital 
inputs, like -power, fertilisers. 

The . survey 'implies that slow 
industrial growth is. holding 
back development, pointing out! 
that this will have to increase 
twice as East as in the past 10 
years if the country bs to attain 
an overall rate of economic 
growth of around 6. per cent, 
annually. 

For this the survey lists as the 
basic requirements a progressive 
increase in the rate of domestic 
savings, a more vigorous pro- 
gramme ■ fOr export promotion 
and import - substitution, in- 
creased production . and more 
effective arrangements For equit- 
able distribution of basic wage-; 
qoods.' 

Pointing to the need to belter 
the lot of the most poor, the 
survey admits that mass poverty] 
cannot immediately be removed. : 

It makes the realistic state- j 
ment that the favourable per- 1 
rormance or the economy last I 
year was largely the result off 
weather conditions, and warns [ 
‘hat “the present favourable 
trends should not lull us Into 
any false sense of complacency." 

BIG OIL FIND 

INDIA’S Petroleum Minister, K. 
D. Malaviya. to-day announced to 
Parliament the discovery of oil! 
of “ very great significance " at 
the Bassein structure off the 
western coast A 71-metre thick 
limestone section containing ail 
and gas bad been encountered 

after drilling about 1,714 metres. 


BY TONY HAWKINS 
THE SMlTH-NKOMfr constitu- 
tional talks are due to resume 
on Wednesday amid growing 
signs oF optimism among the 
nationalists about the outcome. - 
One nationalist, close to Mr. 
Nkomo. said to-night “ We are 
over the hump," adding that the 
talks would not be allowed tb- 
break do'wn - noW following the 
major concession believed to 
have Veen made l&st-Monday by 
Mr. Ian Smith. This optimism— 
which is difficult to explain— is 
widely held by the Nkomo sup- 
porters. who until .last Monday: 
were gloomy about the talks' 7 
prospects. Some of the Nkomo' 
aides say they' are confident that 
nothing can go wrong now. 

On the White side there is 
silence, though one source close 
to government • said to-day 

SOUTH AFRICA 


“ everything is going to plan:** 

Because of this optimism 
Salisbury is thick with rumours 
about the possible '. basis of an 
agreement- that could link two 
such widely * divergent view- 
points. Mr. Smith is sticking 
to bis sow-famous “ no majority 
rule ; in iny lifetime," vfbiie the 
Nkomo African National Coandl 
faction has frequently made 
clear that it will settle only on 
the basis of aimost-immedlate- 
btack rule*— by which is meant 
a majority government within 
two to three year*.' 

What is quite obvious "is that 
Mr. Smith made ' major ■ con- 
cessions last Monday. Ode ver- 
sion of his proposals : being 
mooted in Salisbury is the offer 
of. a five-year period of multi- 
racial national government 'after 


Time running out, 
warns Oppenheimer 


BY OUR FOREIGN STAFF 
A CLEAR CALL for South 
Africa tu start eliminating racial 
discrimination was made yester- 
day by the South African mining 
magnate. Mr. Harry Oppen- 
heimer. Arguing that time was 
running out for South Africa, 
with the Angolan war and tbe 
crisis in Rboaesia, be said that 
moves towards racial equality 
were essential for South Africa 
to meet its new problems united. 

Mr. Oppenheimer has long 
been an oppunenl of apartheid. 
As the .muJti-miLtiQQaire chair- 
man of the Anglo American 
Corporation, he Has been 
a founder and the financier of 
the Progressive Party which 
/or many years made -inly 
small inroads into South 
African politics. But recen;iy 
it has benefited from ■splits 
m the White opposition 
parties to increase its number 
of MPs to 11 under its new name 
of the Progressive Reform Party. 

Opening a seminar in eastern 
Transvaal for business leaders 
from South Africa and the U.S., 
he said: “Surely it cannot be 
logical to appeal for a united 
front against Communism to 
people who we exclude by our 


policies from most of the bene- 
fits of the free enterprise sys- 
tem." ~ 

South Afriea had been at war 
in Angola Mr. Oppenheimer said. 
But' . “ the mystery ” about it 
went far beyond the ordinary 
need for milltaiy secrecy. The 
reason, he said, was that “the 
Western democracies and num- 
bers of black '.states, while they 
may- secretly welcome our co- 
operation and help, are publicly 
ashamed to be seen in ourlcom- 
pany." ..- . . ^ 

South Africa could only break 
-out of the confine* of its “ hole- 
fa-tbe-corner . diplomacy." he 
argued,, by matching its -words 
with deeds and ending racial 
discrimination. To expect In. 
addition the nilihg National 
Party to* abandon its separate 
development policy, which in- 
eludes tbe Black u homelands," 
might be unrealistic and- Mr. 
Oppenheimer suggests that “in 
this time of national emergency 
. ... it would be right tacitly to 
declare a truce in this regard." 

TMb criticism can hardly have 
come from ah tmexpeetd quarter 
for Mr. John Vorster. blit it 'wlU 
probably be most - unwelcome. 


SALISBURY. March 
which there would be a .con 
tion providing for 'major! ry 
It is assumed that any a 
ment with ilr. Nkomo "v 
have to : encompass .iinpo 
safeguards for the -cour 
280,000 . whites in respect of 
property and land add-' pent 
Despite this, however; -it h 
here\ both : leaders^-Mr; '?■ S 
and Mr. Nkomo — "would; 
very great difficulty in '-a* 
the proposals ta their respg 
followers: Mr, Smith migbfr 
age to do- so on the grounds 
Rhodesian whites have no.* 
option, but Mr. Nkomo* * 
party -is; apparently a. mla 
one, would be in very great 
ger of being outflanked 1» 
Muaorewa nationalists and 
guerillas. operating from 
bique. . . < :•; 

Asean 
talks on i 
industries 

• • - 9 • 9 .• 

allocation 

■ > 

■By Wong. Sulong • V; • 
. KUALA LUMPUR, Marit . 

ECONOMIC ministers, of. 
Associations of South-East I 
Nations, met here to-day to s 
out each' other's view^ no 
type of industries .they « 
want : for ."their own eOi 
Lunder. the .. Asean J ecbn 
co operation: plan agreed at 
Bali summit meeting last m 
Member countries, have si 
out an integrated steel indL 
petrochem c eals, fertilisers ,- 1 
print and rubber, goods as i 
able ■ “ Asean' - design a 
projects, which could be ul 
[.taken by member states to f 
the-., needs Of. the whole re 
Officials say* - Singapore 
particularly: keen on the j? 
chemical project as it 
already signed a letter of U 
with Sumitomo of Japan ,. 
.. Malaysia's Trade Minister, 
conference . spokesman,. ? 
Datuk Hamzah, said the ,v 
ing ■- would -not decide od 
exact, locations of tbe five, hi 
tries, as they require , m 
Investments and in-depth sti 
on their viability - 


Japan steel retains $4.4bn. spending plan: 


BY PET® DUMINY 

JAPAN'S FIVE biggest steel 
makers are sticking to their 
original investment programmes, 
which will mean a 31 per cent, 
increase in capital outlays in the 
12 months starting April 1. 

According to industry sources, 
the Big Five will spend $4-4bn., 
compared with S3.35bn. this fiscal 
year and S2.5bn. in 197+75. All 
figures relate only to steel divi- 
sions, thus excluding the ship- 
building and machinery prof ic- 
Uon of Nippon Kokan and Kuhe. 

The implication is that steel 
will be an important help in pull- 
ing the Japanese economy out of 


recession, this notwithstanding, 
the curtailment of steel produc- 
tion which bas been the main 
feature of the industry's perform- 
ance for the past six months. The 
■steel 1 industry as a' whole U be- 
lieved to have contributed about 
20 per cent. oF industrial nwosl- 
ment. in Japan this year (more 
than originally expected because 
most other industries postponed 
or abandoned capital projects) 

Steel appears certain to figure 
even more prominently in -1976- 
'19.77.. 

It would .also be natural to 
draw the conclusion that 


Japanese steelmen, are. as opti- 
mistic, as ever, about look-term 
world, demand. Industry, sources 
claim as much. However, it . is. 
.also true- that no new major; 
expansion bf- production- : facili- 
ties has been broached to Japan' 
since • 1974. • ' . ' ; 

The main ingredients of next 
year's increased . spending .will , 
be Nippon Ko ban’s .project to 
move, the- Kawasaki- pity ; plant 
to the. - man-m3de . . Ogishima 
island. - ;The .'company say* -.the 
net result, will te to increase 
steelmakiRg- capacity, by so more 
than 500,600 tons, a year to 6m. 


: -TOKYO, 

tons, a ; comparatively -'j 
expansion by Japanese stem 
(though admitted ly the pfe 
producing at. the rate' .ax 
only 2m. tons; at presentjc 
first of the. new biasl^C 1 
should, come on stream 
November,' with;, the. 'second 
for . completion in Decet 
.1978. . V- 

The ; other boost; comes 
Kobe's.-deeisidh to go* ahead 
the 'No.. 3 . : biast' furfia^ 
^Kakogawa, thus"-- compl 
starts on the projects. U&* 
in 1974- 
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EUROPEAN NEWS 


iscard setback as Left 

cantonal polls 



RY RUPait CORNWEtL 


PARIS, March 8. 


^5., 

iu 


- • .'ANCE'S Union, of the Left election, that, the- Socialists arc appeared yesterday, the chances 
Z ^ce’s smgie most popn- are that the majority will lose 

. .u ty of M. Francois Mitterand, lar party, and -that withm the control of general councils in 
■ «i, . emerged : vastly- reinforced Government coalition the Gaul- eight or so Departments 

» yesterday's first -rptind of lists are losing, ground to the However, for all the efforts by 
/ • ; tag In ,the- - nationwide Independent Repttblifians of the the Government camp to play 

- v . tonal elections. ... President, down the significance of such 

: ' Vith practicaliy every -result EcpiaUyintriguing, though, is mid -term elections where real 

I in. Left-wing candidates won the suggestion that the Socialists power is not at stake, the results 
55 per cent--., of: -the votes oostinning, to-. draw support are at the least a sharp warning 
M » j/x—a trend which if anything inside the. .Left away from the for the President. 

^nkti repeated in the.JParliamen- Communist*- despite the latter’s The policy of his opponents to 
V elections of, 1878 would recenrandwMl -publicised I efforts turn the vote into a test of the 
ng the opposition Sn pi»»Hw t "XOrlOPCTC their ties- with Moscow administration's popularity has 
nj Communist alliance to and' broaden their e‘ oral been handsomely vindicated by 
ver. T • • • .appeaL the high turnout, swollen 

Vhat all. important -test for - Au -toese trends are r.. t.cted admittedly by the first-ever 
Usident Giscard d’Estafag' it “evitebly somewhat imper- appearance, of 18-year-olds in 
j„ course, some way off, and the reclly. m yesterdays polL The voting booths, 
j.'.tonal elections wbiich tnroiwe overtook their allies M. Mitterand himself pointed 

’f the general councillora ‘ xn to -.become the most popular out the setback ;o the majority. 
•;h of France’s 95 Departments P*^ at cantonal level with 28.5 hailing the performance «f the 
-> - cept Paris) -are not "normally P e £ of _the vote. Well Left as proof that the French, 

-jsidsred of great importance- oemnd the Co mm u n ists, who and perhaps a majority of them, 

won 22.8 per cent., came the condemned France's m-esent. 
GauHists with 10,0 per cent and rulers and would support the 
.,/e been -deliberately built .up the -Independent Republicans Opposition 

wlth 85 P® r c ^ nt The £™nd Of the 18 Ministers -turning 
total . for candidates broadly yesterday, 15 won through at the 
£ ss nE? u ^ er the of the first attempt but one small and 

; SioSi* tfco preSEnt Government was less ominous pointer Is that a M. 

- - v 1 ?* 16m ' '®f*SU>Ie_ .ya ter»* tile, than 44 per cent. Wolff, Mayor of the Auvergne 

: ^ -nest proportion since 1958. In. immediate terms, the prac- village of Chamalieres is facing 

- , r ;?he outcome of the first round tical changes - will be small, defeat neat Sunday at the hand 

L , -e confirms what opinion polls Should voting patterns hold true of a Socialist — despite the ex- 
"V® been saying for . some in next Sunday’s second round pilot backing of his predecessor 

.. Tenths: that the -Left- to-day run off, affecting. -so me 900 can- none other than M, Giscard’ 

_..: uld probably win a general tons where no outright winner d’Estaing himself. 


Socialist Congress 
gives no support 
to Moro government 


BY DOMINICK J. COYLE 


ROME, March 8. 


THE ITALIAJM Socialist Party powerful institutions in the 
has now ended its major con- country, not least the Catholic 
grass here with a fair measure church, and by the U.$. What 
of agreement on long-term Sig. de Martiho is now saving, 
strategy, an immediate policy but without the approval of the 
of avoiding many firm commit- whole of his party, is that such 

raents and a general position a deal could be on. bui only 
which does nothing to support after fresh elections, 
the present uncertain minority 


Jail terms 
sought for 
Spanish 
officers 

By Roger Matthews 

MADRID. March S. 

NINE SPANISH military officers 
were accused of links with the 
Portuguese Armed Forces Move- 
ment (AFM) and the Communist 
Party when their court martial 


W. German industrial 
output rises 3% 

BY ADRIAN DICKS BONN, March & 

FURTHER EVIDENCE that the consumer goods industries and 
West German economy is now little change in output of raw* 
well into a phase of recovery materials and semi-finished 
came to-day with the Economics goods. 

Ministry's latest industrial pro- Xhe shape of ^ 


duction figures, showing an 
overall increase in the seasonally 


recovery 
suggested by these figures throws 
a slightly different emphasis 


IS n < •? From that placed by the latest 

per cent between December and , po i nsU{u & survey of business 
i January. 


from the very Tow 


opened to-day in a barracks out-j""T^e"figures issued to-dav are op,n,on ; 
side Madrid. The prosecutor) provisional, and -show an uneven , Starting , . 

said that documents relating to . picture. Unadjusted results !evcIs of demand during the 

both organisations had been actually point to a 23 per cent su,nmer of last year, the indus- 

M found in the homes of the nine J decline from December lti tr >' experienced an encouraging 

[during raids after their arrest i January thoush this appears to 129 P er cenl - increase in 
government of Prime Miniver Con « rted PCI and Socialist I last summer. I have been largely due to the domestic orders Tor rolled steel 

Aldo Moro Indeed, if an^inc ° pp0Sltl ° n Parliament could,! Paper ® wer ? a J S0 allegedly i alrca <, y well-docuraented difficul- Products to a total of b.2m. tons. 

future nf th«» of course, bring down Sig. Moro 1 found that pointed to member- ties of the building sector. Orders from other Community 

Chri^Han at time. but lhe Communists I s bip of the Military Democratic However, the coalition Govern- countries rose by 25.7 per cent. 

Christian Democrat admimstra- an .< ious lQ avoid prenja . j Uaion (UMD > t a group of j memt anxious fQ jusljfv The to 979.000 tons, while those from 

elections, or indeed to| s P a0is b officers pledged to a course it has charted Tor ih P third countries fell 14.2 per cent. 

policy of active neutrality leading economy in an election year, can t0 LOlm. tons, 
to the establishment of full [ certainly take comfort from the Pcine-Salzgitter saw its awn 
democracy in Spain. .January figures. In particular, order book increase by 17.1 per 

Two of the officers were said they indicate a seasonally cent, but nonetheless* its turn- 
to have admitted under question-; adjusted 5 per cent, increase in over during the quarter 
ing that they were members of ! output by ihe capital Bonds remained almnsr 40 per cent, 
the UMD and had a rtende-d ! sector, a corresponding 1 per helmv that of the same period 
meetings with the other seven on ] cent, rise in production bv the a year previously, 
trial. These seven have denied > ’ 


r e “” secure S VTlSTE 

i ■ *v j promote a left alternative now 
The Socialists, Italy s third th e Socialists: PCI policy 

largest party and an essential remains the “ historic com- 

fSl Pt Lo e v^ f pn t ny h neW or grand alliance of 

Left government, h„ve decided a ]j the major democratic political 
against even trying for a fresh forces in the country, 
alliance with the Christian 


Democrats until there are new 


Meanwhile. 


Dassault 
proposes 
EEC cargo 
aircraft 


II 0 ) 


: ;-Sy Rupert Cornwell 

. PARIS. ["Marjdi [8. 

: MARCEL DASSAULT, 1 creator 
... the Mirage- family rot jets, 
-•day formally proposed that the- 
me nations of the -EEC join 
rces to build a short-take-off 
ilitary cargo aircraft * 

In an open letter totthe weekly 
agazlne L ‘Express, the 84-year- 
. d M. Dassault— long., attacked 
the odd man out in the Frwicb 
id European aerospace indus- 
y— argued that this- was^ one 
■ea w-here the vaunted goal of 
iiropean co-operation could be 
ut into effect 

Europe’s future combat air- 
raft needs were already . well 
pplied with projects like the 
RCA. the Mirage. 2000, as well 
is their American competitors. 
His company had already 
ained significant experience 
ith the. turbo-prop Ereguet 8|4L 
tudies for a jet-powered saaces- 
r were well underway, but 
issault suggested that, rather 


Soames outlines his 
view of EEC future 


BY DAYiD CURRY' 


BRUSSELS, March 8 . 


EU ROPE NEEDS A “strong and was necessary both to pursue 
confident polithaJ.^ '■ authority ” vital interests externally and to 
capable of steering -the .Commun- realise “ a full measure of pros- 
ity from the situation of being perity and social progress” for 
merely a customs uriion with cer- the people of Europe. These in- 
tain elements of economic co- terests would be defined by “ an 
operation to that of being a much accepted and established frame- 
deeper ecbnODDC inabn" acting as work of legal, institutional and 
a great “ civilian ? power on the powerful srtnxctures." While a 
world stage. • directly elected Parliament would 

Defining such ; a union as one no * provide a new authority for 
“providing both -the transfer of European union it would re- 

resources accompanied, by the a “renewed legitimacy” 

strict economic disciplines which t0 the obH^stion to develop com- 
are necessary for deeper integra- mon policies. . 

tion and the capacity actively to While emphasising Europe s 
influence the world scene." ‘Sir technology in “the arts of 
Christopher Soames declared that P. ea “* Sir Christopher touched 
such a vision of European unity lightly upon the need of Europe 
was necessary to prevent the dan- J? a distinctive wntnbu- 

ger of nationalism among indi- llon a f®| ira J! ce “ts owp 

vidual EEC states turning in- s ? c S ity A ' 1 wi !^ in A ^f franM ^ ork 
wards *» and.feedhig upon its own toe Atlantic Alliance. How- 

Wnlon m morbidity- > - 

.■ . the near future at least defined 

Sir Chnstopber was speaking in largely in economic terms. 

nAn h T? re vw,^c l j® ceive<J toe Although espousing the cause 
®®h®rt . Sclwiman prize. 0 f broader unity. Sir Christopher 
ffis- speech, intended as - 50016 - s p e iied out carefully that be saw 
thing of - a -p olitical credo j wtlk^Eufopean policy emerging 

an himself going it alone; “5. lar ,?!? y as ^ nthesl £ °i nationa l 

me should developTtpgetber toeidaw^wcnild poheies. The emphasis of the 

rcraft for thekto-toinfeeda^usdl^^^^LSt speech is on more disciplined 

y|be 3 msse 45 Comimssron; should cooperation rather than upon 
he receive the British Govern- news transfers of powers from 
mente Domination -to the post a national to Community institu- 
He argued that closer union tions. 


Prime Minister 

penprai pWHnnc Moro's weak Government con- 

sp^nf" “jSBLfJ'-.f- 0[ 

scheduled political scandals, not least the 

T l„. ‘ „ . reported Lockheed and CIA pay- 

Pi^wfnc w hlan^If J 1 B Y offs » continuing uncertainty over 

elections has been handed back ^ Lira and , he absence any 

riT e >+ y t rv.^ lS ‘ *? oro ant ^ toe realistic measures to tackle in- 
w , ho t se ?H- n dustrial reconstruction or reduce 
party congress starts later this unemployment. Equally uncon- 
month. while the prevailing vincine are the measure an. 
mood in political circles here nounced thus far towards achiev- 
es that the present admimstra- jng some control over the mount- 
tion is much too weak to last mg level of public expenditure 
out until the late spring of 1977. ' - I 

, Meanwhile. Mr. William Simon. 

The long-range strategy of the th e U.S. Secretary of the 
Socialists is to achieve the so- Treasurv. had a meeting to-day 
called Left alternative govern- with Sig. Paolo Balfi. Governor 
“ent with the Communist Party of the Bank of Italy, and was 
(PCI), but Sig Francesco de seeing the Treasury Blinister. 
Martino, the Party Secretary, has Sig. Emilio Colombo this even- 
not excluded another coalition ing. He is also expected to meet 
with the Christian Democrats with Sig. Moro and other mini- 
after the next election, a posst- sters before leaving Rome on 
bility which could yet be one Wednesday 

Pr ° m , pt S 5‘ Mr- Simons visit could result 
JI®? go to the country this in S ome measure of additional 
year possibly in May or early u. S . hard-pres^d 

„ *. .... , Lira, but neither side would 

Such a coalition appears the comment following to-day's meet- 
. altcrnntlve to keeping ing at the bank. The Lira, mean- 
the PCI out of government, an while, was traded to-dav at 798 
exclusion still sought by most to the dollar, virtually unchaneed 
Christian Democrats, f K 


Polish treaty in balance 


many from Friday's close. 


belonging to the UMD. 

The nine, eight captains and a j 
major, face charges of sedition | 
for which the prosecutor is 1 
asking jail terms ranging from;_ ir . „ BUNN. March 8. 

three to 12 years. WEST GERMAN Coalition ethnic Germans in Poland to 

The trial has served to throw ! Government's hotly disputed emigrate if they wish to. The 
a spotlight on the unity of the j j' 0l| sh. treaties appeared still to treaties in their present form 
armed forces at a time when) ,- s in rhe balance to-night as guarantee this right to 125,000 
speculation about the attitude of ! ?,'* ie,ans * n ^ onn waited for a people, nr about 40 per cent, of 
certain ultra - conservative ftotoment from the Polish the estimated total. 

generals is heightening. Senior ‘“leaded to smooth 

officers, especially those within .**> f °r approval by the 

sr be c k t;"- t h h “r?hrs'?^o e ; ?i Fr?da ' e , t 1 Soci ^ G ^ ndra!e 

de Eanque (Be, ^ ium) 

sss 7n° ss kJrii ^ 

and the para-military Gllardia I merah?rs of The Christian Oemo Janu ^' 12 ' " " as s,aIcl1 U,at 
Civil, and disturbances have I SSrtc oP&'ll'n T™ ^ B3 "' ,Ue 

broken out in many towns. : Herr Franz Trupf Rnprtpr -.mt * Belgium 1 had been removed 
Several civilian members of; Herr Ernst \lhrechr Premiers from the list of hanks authorised 
the Government were anxious to: of the Saarland and Lower tr ’ rt>ceivc ' deposits from the 
have to-days court martial post- 'Saxony, whose states have Saudi Arabian Monetary .Agency, 
pemed to avoid controversy ! enough voles in the Bundesrat Societi* Generate de Banque 
especially among younger) Both men have made it clear has informed us that this report 
officers, hut bowed to the wishes l that they would be satisfied, for was totally incorrect. The Finan- 
of senior generals who argued I rhe sake of formally closing the rial Times apologises for any 
that this was essentially an j bitter chapter of recent German- false impression that may have 
internal matter of armed forces i Polish relations, with a prom iso been created by the original 


export ’ 

This appeal from a man widely 
nsidered to be a stubborn op- 
nent of greater European aero- 
. ace in-tegration caught • obser- 
rs here by surprise. However, 
mgslde somewhat cynical 
tiat reactions was the- sngges- 
n that M. Dassault was. perhaps 
w readier to work closely with 
t competitors elsewhere. j. 

In his letter, .moFeovety he 
fended himself against charges 
a nti-Europeanism, His com- 
ny was involved in joint pro- 
- -ts such as -the Jaguar, strike 
craft and. the’- Alpha jet 
iner r and at ieari; had not done 
others, preaching Europe and 
oi going their owh wayl 
'The Soviet Union-, expects to 
gin test flights bf its 350- 
ssenger ILS0 Airbus at the 'end 
■- this year, Pravda reported 
vterday, according to AP-DJ rn 
iscow. . - 

rhe newspaper 'said the plane 
U -be able to . manage "landing 
near : zero ceUingsVand yisi- 
|| ity and wiR have a. cruising 
■ ;ed of 590 mph. ^The Turticle 
J not say; wbat ovepseas, sales, 
any, are envisaged. 


Danish parties to 
agree defence costs 


BY HILARY BARNES 


COPENHAGEN, March 8 


l:i!k^ 

• .iijsSrrurkish ship 
1 steam into 
;liu K "Aegean row 


I in? 


ANKARA,- -Mart* 8. 
TURKISH naval survey ship, 
Hora, will ateam . 'into the 
rupted waters -of the Aegean 
. i within a few days, a spokes- 
n for the State-owned Turkish 
. : role uin Company sai ^'.to-day. 
'. le said the vessel would look 
. -oil on the Aegean" "bohti- 
ital. shelf, where "both' Greece 
' I Turkey claim exploration 
tits since the ^KOvety . of 
icon oil To 1974. ‘ -i ■ '■ 

Vnother Turkislr survey -shlpi. 
i- Candarli. sailed into-, the 
'.gean-at the end of 1974, caife-' 
; <3reecc - and Turkey tb rput 
iir forces on alert Tfce sppkes- 
• h denied Press repOrto tbat 
-■ survey ■ Slip- • would the' 
orted by Turkish warshrps, as 
s the Candarli,- But; the 
?eryers - ; 'rc called - tb'at' 

rkey . plans, to hoid -jn ilitary 
n oeuvres - in the - ^Aesean 
liter t” ' 

Political violence flared' in- five 
. rkish cities to-day^ter- six 
■ eks .of relative calm_bs trniver- 
y <ampUBes. reports -UPI from 
. an bui. One student^was shot 
id and 17 others Avere arrested 
en - police bn^c "Up fights 
tween.: left . amf- right - wto 
ifient^at EskesehMiA ' 

^rfeey- : Ag«in.des"‘^; - 

» iesignatidii at 
alien Treasury 

ANCESCO “ FABBKL-- Italian' 
iasixry : Ubdei>S«retary, “ -bus 
igbed following Irfe .cotifica- 
- n that he is ander- investiga- 
n r on - postble-^ cpriruptioh 
‘ _ i'rges irvbivlne -iGeqCseo,.' a 

.3, • company.' ~ ■ 

Similar judicial; ifimi^catiDns 
ve beesr delivered to Fjrapco 
assiiti. DlrcctoisGeneral.v.of 
!Pf, a- State boidins’dompsny. 
j aPsquaie: Gbhftehtva noted; 
Him’* lawyer.; i#6 ; iahdled 
hesco> affettaj - ^ 


A NEW multi-party agreement oh defence spending following 
defence costs Is expected to sweeping reforms proposed bv 
stabilise Danish defence expendi- the Social Democrats in 1971. 
tore at the cuirent level, in fixed The defence budget for the 
tor the six years coming fiscal year is Kr.5.1bn.. 

1 w’ 52 * ui about 12 per cent, of total budget 

• parties are workiiig to- expenditure and approximately 

vrards , an agreement, and 2* per cent of forecast GNP. 
observers expect them to con- ... 

dude a deal before the summer. „ e „ c l ^T a L e / or co^toding an 
The parties Involved are the o whanged defence budget has 
governing - Social Democratic recent . reports 

Party, the Liberals, Conserva- of snbstantial mcreases m War- 
lives, Christian People and sa £ air and seaborne 

CeSte "Democrats. These parties “Hilary activity in the Baltic, 
have llfi ofilf of the 179 members The Ministry of Defence has 
of the Folketing, and the agree- this month introduced stricter 
meat. might. also receive backing regulations governing the 
from a • majority of the tax presence of foreign warships in 
protest Progressive Party. .Danish waters. Under previous 
If an agreement is concluded it rules foreign warships could pass 
would. . replace a current four- through- Danish waters and 
party agreement between the anchor in them for up to two 
Social. Democrats, Liberals, Con- days. In future, permission will 
sorvatives_ and. Radicals. The be required before ships can 
latter group, which has tradition^ enter Danish waters. This follows 
ally pursued an anti-militarist Incidents in which East bloc 
line, is apparently wavering on ships have anchored close to the 
this occasion,., and other other coast in order to follow Nato 
parties- are not prepared to make exercises. The new regulations 
concessions to . it. The current will not of course apply to inter- 
agreement -ended a long period of. national waters in the Sound and 
uncertainty . over the country's the Great Belt. 

Portugal industrialists 
see inflation risk 

VBY IAN DAVIDSON 

ANY- ECONOMIC Tecovery pro- the growth in the money supply 
'gramme iff .Portugal is almost were to be contained, according 
-Bound- to be accompanied by a to Mr. Vasco de Mello, there 
farther increase in the /ate of would have to be a correspond- 
infiaition, accordirig to a delega- ing unfreezing of prices, since 
tion from the Confederation of many companies would be bank- 
Portuguesc industries now visit- rupt were it not for the steady- 
ing London' growth in bank lending. 

: Speaking at a briefing at the Politically, Mr. Vasco de 
CBi; Mr. Antonio Vasco de Mello Maimed to see the “first 
Mello ^ . President of the glimmer of hope" in events since 
Portuguese Confederation, said (He crushing of the Left-wing 
that . current forecasts of the uprising in November. With- 
likely rate of inflation in rortu- out forecasting the results of the 
gal ranged from 50 per cent, per forthcoming elections, he said 
annum, to as much as iuo per that the best outcome would be 
cent, per annum.- . " somewhat left of centra 

Meanwhile, radical left-wing 

Siif’liiSLsI to tie -mtoH'.SSSIt 1 Repulfica li newspaper 

aft: St “ bass's. Kras 

of 9Llbn.- to §3.7bn., while the • Workers of Portugal's four 
volume of. .commensal paper re- state-owned oil and liquid gas 
Hscounted at the Central Bsejk Mn , pani6s Sacor . Sonap , 

Phaa nsen by u factosr or U. rrem Pi ,,, . . 

$OT0m; ; in. 1973 to SMttra. this sul Cidla, threatened to 
monlbj' begin an overtime ban at mid- 

' A 'larfid part of. the increase night. A workers' delegation 
in, -the' ipooey supply, he said, told a Press conference the con- 
took the . fjorm -of bank credit _ to d it Ion for calling off the ban 
Ibropanies which -were faced with was Government approval of 
heavy iwage increases, hut were plans to merge the four com- 
tinihlo to', -cover their extra costs panles into a single company 
by raising prices. Thus even if to be- called Petrogai. 



The incredibly trouble-free 
Commer 


No new truck has proved as incredibly bug-free as 
the medium-weight Commer Commando, 

That’s a fact 

A fact clearly established by the very low 
level of warranty claims, despite the many thousands of 
miles this business efficiency machine has covered since 
its launch. 



And by the growing number 
their name on it. 

Its a fact no truck operator in his right economic mind, 
can afford to ignore today. 

So call your Chrysler Truck Dealer now 

He'll get a Commer Commando tailor-made for you. 
Or a whole fleet. 



business sAciency in ACTION! 



CHRYSLER 

UNITED KINGDOM 


BUSINESS AND INVESTMENT OPPORTUNITIES 

..READERS ARE RECOMMENDED TO TAKE APPROPRIATE. WOFESSfONAL ADVICE BEFORE ENTERING INTO COMMITMENTS “ 



Finance for 


Private Company 
Shareholders 



] f vou are a shareholder in an established 
private company and you or the company 
require £5U ? UUU or more tor any purpose, ring 
Richard Strong. Charterhouse Development. 

Investing in private companies as minority 
shareholders has been cur exclusive business 
tor over -iO years. 




Perhaps wc can help you.-* 

CHARTERHOUSE 


Charterhouse Development Limited. 1 ILireraoster Row. 
St. Pau!>. London EC-4 M ~DH. Ttiephonc. kI-jUS 5 1 ^". 
A Charterhouse Grojp eomp.Kiy 


CAPITAL OFFERED 

LOAN AND EQUITY 



If you have a sound business that is well-managed but requires new 
capital (up to £200.000) in order for it sc reach full potential, write 
' brief details to Chairman. Box E7464. Financial Times, 10. Cannon 
Street. EC4P 4BT. 


STOCK IN THE WAY i 

A. & H. OTTER LTD. 


Established 1920 

The first and foremost buyers in Britain of manufacturers', 
wholesalers' and retailers' excess merchandise. 

8 North burgh Street, London EC IV QBA 
Tel: 01-253 1184/5 Telegrams: *' Sal vail ” London EC1 

and at Manchester 


DOING BUSINESS 
WITH JAPAN ? 


OFFICE FACILITIES 
NEAR MONUMENT 


£25 p.a. will put 
you on Telex \ 


Why not cut your phone b,i:. speed j 
up your business and u«r nu.i. f 
le«wr-wrinn£ ? 

01*405 4442 ■ 01-404 5011 
BRITISH MONOMARKS (Est. 1925) 


Owner nl small, successful 
P«.r#jnnei ‘.'GUsuitanci has 
suu.-e Private Ruuni which, 
wttn secreiaria! and other 
o5:ce facilities, can he offered 
or. a modes! cost-sharing oasis. 
Would suit . professional man 
or wurwe. Please telephone 
623 S&D. ■ 



PROFIT FROM MAIL ORDER 
Millions are nutt in Mail Qrtfcr crerv 
year. Ycr man* jtnen* *s „-. r~3 
Businessmen na:o back Ten tt* s eiufi:- 
able (lew. Wnv» B-rause me» ;r» 
" Know how. - If vou are olreaffv m 
business ... or naie ca-il-i ;u -.ts: 

. let evpcru. snew v-u the success- 
ful wav Into Ma i Order c-r -err 
snare of fhe cnnuai Ma.i o ,-xf 
millions. Write or sm;i«e :o gi». Crlv 
serious orircmais neetl aoolv. 

s. E. POKROY & CO. 

28 little Borncs *H>:*n Parts. 

London SE2T BSE Tel. C I .*73 iM 9 
MESSAGE DESK OT-iOt S05 1. 


EXPANSION RESTRICTED? 

:=n?ar.» ,s :aav.it£ to invest 
■r tril- coirt-P* icmaan es invoired 
iritj-ac;.- rg Aho require asj.s- 
tn:e ‘t' fiSu-* d.-vclapmem. All 
res' m tnased «i sir eset: confidence. 

Please wr.se ir* Fmcic.iM 'Director , 

3c i t"-sazicl Tines, 

JO. Cc--o.i it.-.ret. EC*P 4BT. 


HONG KONG 

Singapore & surrounding 
growth areas 

Joint Ventures 


Manufacturing— Marketing 
or 5ervice Industries 
Write Sox E.7J43. Finoncin/ Ti.fiet. 
10, Cannon Street. £C4 P <BV. 


CctF'tc the c'jir.'a: recession m the 
war d tanner -njaji :hc-s are soil 
SOUND INVESTMENT 
POSSIBILITIES 

;n other types c: stopping. If you 
a-e hey m; a stop. o'd established 
3r ts*i stopping camsj.iy offers ck- 
perciKec mana^caiun:. crew.nj and 
mar.nc cccfimcai services on a warkl 
wde hivi. Write So* E.7573, 
FfiooeiCf Times, 10. Cannon Street, 
tC-*? «V. 


SPOT WELDING 



Production Capacity Available. 
Efficient — Competitive — hast. 
Write Box E.7467. Financial Times. 
f0. Cannon Street. EC<P 4Sf. 


105% NETT YIELD 
CAN. GOVT. GUARANTEED 

5 TEAR TERM HOME MORTGAGE. 
S 100.000 min. purchase. Primary 
lender trust co. servicing loan and 
op:.onrl registration. ng Can. with- 
holding tax. Irvine Abrams, barrister 
and Solicitor. Suite 513. 500 Univer- 
sity Avenue. Toronto M5G1 V7. 
Canada. Telex 06-22816, Toronto. 
Cable: Abrams. To-on:o. Phone 

4 1 6-36 7-3.1 83 . 


ESTABLISHED 
TRADING COMPANY 


£ 2 , 000,000 


with Brazilian connections and several 
exclusive linos including timber (ply- 
wood and veneers), foodstuffs, foot- 
wear, confectionery, seeks experienced 
agents in UK. W. Germany. France. 
Benelux. Write In first instance Bo* 
£.7544, Financial Times, 10. Cannon 
Street, EC4P 4fir. 


General investment Company can 
absorb or establish above Capital Gams 
without Tax liability. 

Write in Strict confidence to Box 
E.747I. Financial Times, 10, Cannon 
Street. EC4P 4BT. 


POOR SALES? 

HIGH STOCKS? 

SPARE CAPACITY? 
LIQUIDITY PROBLEM? 
Marketing Consultancy Director, 
honours graduate, will solve these 
problems, and substantially increase 
your U.K. and Export sales. 


SMALL GROUP OF INVESTORS 


your U.K. and Export sales. 

Write Box E.7562, Financial Times, 


10, Cannon Street. EC4P 487. 


required 10 invest £25.000 or more 
in a project away from England, a 
holiday resort, to promote self cater- 
ing units facilities. A feasible pro- 
position. with excellent Income and 
gains possibilities. 70 „ finance 
available. 


Write Box £.7563. Financial Times. 
10. Cannon Street, EC4P 4&t, 


BUSINESS MAIL ADDRESS. reception 
and secretarial facilities in the City 
of London. Telephone inarm Gee. 
01-248 6727. 


CHARTERED ACCOUNTANTS, larocr nrm 
Offered equity m established licensed 
dealers ano Industrial business drovers 
for a nominal consideration In return 
for mutual co-operation. Goon London 
offices and professionally managed 
company. Write Box E.7564. Financial 
Times. lO. Cannon Street. EC4P 48V. 


, rllND RAISING for registered charities 
b« professionals. Ccn:jx; R. M. Wears . 
and Co. 49. S ton-: (i at«. York. Tel. j 
0604-21934. 

I IBM ELECTRIC TYPEWRITERS. Factory 1 
reconditioned and warrantee DY IBM. 1 
! Buy— save up to SO oc. Lease — 3 years i 

from £2.20 weekly. Ron— from £18 
! per month. Phone Vertex 01-641 236S. I 
i INVESTMENT Or K2.IKID sought lor half; 
, interest fn small nursing nunc company, i 
I Present nett profit L70 per annum,— 
j Write Box £.7555. Financial Times 10. | 


CONSTRUCTION INDUSTRY clients sec« 
to acquire a company with current 
trading losses £200.000 Reply •» 
strictest confidence to Box E.7SGO 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. 

ENJOY 100% CAPITAL ALLOWANCES. 
Buy a 27 ft. sailing boat in Greece 
lor £7.500. No. 25^o VAT. Terms avail- 
able concessionary air fares assured 
charier Income and maintenance bv 
local staff. Telephone 0793 82 2666. 


EXTRA INCOME wnen most needed. Start 
vour own oart-tfme Export- impart 
agency. No caniut required. Free 
detailed brochure. Wane. Oeor. F.. 
P.Q. Box 3. Tad wort n Surrey 


FINANCIAL PARTNER wartca for eUJD- 
Ifshcd estate agonev wtn excellent 
cioanslon prospects.— Writ? Box 
E-7SB6. Financial Times TO. Cannon 
Street EC4P 4BY. 


Cannon Street EC4P 4BY. I 

IRAN — Businessman oualihco engineer, 

visiting shortli Iran. Experienced 

machinery. electronics computer 
svsfoms. Available for commissions, 
organising representation, etc.— Write 
Bc« E.7S74. Financial Times. 10. Can- 
non Street. E£. a P 

LE- tEt DISTRIBUTION LOnoon area. 

From £5 Der 1.000 doors. 387 2460. ; 
liquidation STOCK- Modern office desks , 
and laDies. Exetunvc tyo-st chairs. Baok- 
cat«s ming cabineis. cupboards. Adler | 
and Olvmpia tvoewrircrs. Grundig ano 
Philips recorders e*c Ring Mr North, 
ar M.-- MasWe on 01-337 9683 1 

MARKET GARDENING COMPANY ill; 
5.E. Scotland owntrg evtengivg first- . 

Class . agricultural Ians .seme with pe- 
■elopmenl potential i would lor CTT . 

masons welcome prmssa's lor lake- I 
a«c?r or merger ol bvaidesL or W* , 
anv ofter sp'Idus sv03estiens Write i 
Bo* N?. 679- Menaiet and Young ; 
Advertising? 31. Rutland Souirp. 
Edmourah. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 


APPEAR EVERY TUESDAY AND THURSDAY 


OVERSEAS BUYER 

wishes to acquire either - 

A CIVIL ENGINEERING GROUP 

■Up to a cost of £2m. ^ i 

or 10/15% OF A LISTED COMPANY 


with a market capitalisation of about £1 Dm.. 
Any industry. New equity preferred -/- - . 
Please reply in full confidence to: j. / 
DAVID GREEN, 43. Avenue Road, London NW& 6BS. 


U.S.A. 

Distribution, Administration 


Well-esrablished. wholly-owned subsidiary of British Company 
has space, celex and adminisirarive facilities available in modern 
sin£l e-storey warehouse/office building in 'New York. Currently 
acting as distribution, spares and service operation. We would 
be interested co hear from ocher companies who could use our 
expertise cr Facilities W further their own efforts in the Norch 
American market. 1 

Interested parties please contact Box E7567, Financial Times, 
10. Cannon Street. EC4P 4BY. giving brief details of current 
activities, space required and products concerned. Alf enquiries 
will be treated in confidence. 


Confidentially... 
convert your debtors into cash 


c£WMC7--Confidential invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN14GX 
Telephone Brighton (0273) 66700 

A subsidiary.' of International Factors Limited 


VENTURE CAPITAL 


Invesineot opportunities in MfabKihmi, 
well equipped small companies pelted 
for axtraordine-y growth with able 
management, the right product* and a 
found financial icructure are rare. 
We have oiadr it oar binineis is find 
and comb'ne the constituent pares of 
this success fo-mula. Capital partici- 
pation is invited in tranchei of £15.000 
with built m tax advantages for high 
■neotne earners. 

Write In' first inuaece to: 

Muirs. Bee slum £ Co., Chartered 
Accountant*. II South Square, Grey's 
Inn. London. WC2. Ref: B.C./74. 


EXPORT PRODUCTS 
REQUIRED 


We are specialised in exporting civil 
engineering, building & agricultural 
materials and equipments to the Middle 
East market and would like co receive 
clfen From manufacturers who have 
interest in export business, please 
w-ite: 

AM MAR EXPORTS LTD. P.O. BOX 
I8C. 4 Leicester Street. London WC2. 


Switzerland 


Choice of quality properties 
Montreux - Vevey - Crans - 
Gstaad area -Lake Lucem- 
Bernese Oberlaad. 
Apartments from £25,000 
Chalets from £45.000 

Mortgagesof50°o 
- at 7 u o $.h. ; 
Complete service. 


5 AIMER 
>ARKER vi 


63 GrosvenorSt., LondonWl. 
01-499 4001. Telex: 24520. 


NEW PRODUCTS 
FROM U.S.A. 


Consultant, resident . U.S.A.. offers 
services In product search, licensing, 
commercial >nreJI'genM and market 
research: speenliiiog- in diversification, 
new business opportunities. 


Write Box F.400, Financial Timas. 
tO. Cannon Street. EC4P 4tY. 


MANUFACTURING 


Young executive has opportunity of 
purchasing a department of Company 
manufacturing a well established pro- 
duct and seeks partner to invert 
£40.000 as majority shareholder. 13' 
pre-tax profit after directors' fees and 
depreciation. 


WANTED j . 

Smell engineering company preferably 
selling to the ml. gas. petrochemical 
or other process industries. Turn- 
over £100,000 to £700,000 but profit 
record not necessary. Complete - or 
part pd refuse. Buyer is experienced 
businessman with adequate funds and 
manufacturing Facilities available. 
Write Box E.757I, Financial Times, 
10, Cannon Street, EC4P 4BY.. 


Write Box E.7S7?, Financial Times, 
10. Canaan Street. EC4P 4BY. 


15% GRANT 


From the Land Government 
on the investment sum for trade — . 
or industrial settlement in a small 
town in Southern Germany. FTotal 
financing by BaugeMlishat Pfuflendorf 
possible. Excellent conditions far base. 
Flense reply to Box FJS92. Financial 
Times, TO. Cannon Street, EC4F 4BY. 


NORWAY 

We seek agencies in 

— garden products 

— housewares 

— toys, novelties. 

Visiting U.K.. mid. March. 

Write Peter Read & Co., PB 121. 
1324 Lyaaker, Oslo, Norway, or c/o 
None. Cham. Comm., London. 01-930 
0181. 


LIMITED COMPANIES 

FORMED BY THE EXPBITS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD.,' 
. 30 Gey Road, E.C1. .. 


01-628 5434/5/7361/9936. 


STOCKBROKING 


Attaches required to join 
medium-sized Broking Firm on 
attractive terms. All fad tides 
available. Principals only 'please 
reply to Box E.7576. Financial 
Times, 10, Cannon Street, 
EC4P 4 BY. 


AGENTS & DEALERS WANTED 


ELECTRONICS COMPANY 


An opportonicy to invest in » small 
company in a rapidly expanding market, 
manufacturing television monitors for 
CC.T.V. and Data Displays. Equity 
participation possible. 

Write Box E.7J68. Financial Times, 
10. Cannon Street, £C4 P 4 BT. 


Galvanised Drive Screws. Mushroom- 
Heads. Hook Bolts. and Roofing Bolts 
with nuts. - - . 

Extremely competitive prices. 
Apply: 

. HAH CROSS LIMITED 
129 Grovel ey Rood, Su nbu ry-on-Thwn a 
Middx. TW16 7LA 
Tel: BT-890 4676 


GERMAN BUSINESSMAN iGRAO-f 
seeks exclusive trading agency - i.e. 


reliable representation for Gerrnanjr- 
Europgan countries, fn order to estab- 
lish an Independent existence. Aged 
33. multilingual, international business 
performance, prafesafonai In 'telling, 
market recearefi, dlttHbbtloii, market-. 


STEEL FABRICATORS 

Capable of all type* of Fabrication and 
machining, hare excess capacity. Agents 
or others capable of locating work or 
placing orders immediately are- re- 
quired. Generous commission paid 
on all orders. 

Telephone— David Vardy, 
Office— 0783-70661. 

Home — 078.326-2393. 


mg communication; at present drpart- 
ownt hosts of the ahoVB-menthancd 
activities In the sector, of industrial 
ocean engineering. - Special interests: 
consumer and producer goods Industry, 
services. Special- ■ interest also .In: 
Prevention of sea pollution, . textile 
industry- antlaud trade. Plea» reply 
to Box F-4C1. Financial Times. 10, 
Cannon Street. CC4P 4 BY. 


PROBLEMS WITH YOUR 
IDEAS? 


JAPAN 


Proven ales and marketing team pre- 
pared » sail and advise -upon proposals 
with potential. 


Market surveys and partner 
search for impart, distribution 
of manufacturing. 
ADMERCA LTD-, 
Finslersirasje I, 8044 Zurich, 
Switzerland 


Write Box £.7561, Financial Time*. 
t0. Cannon Street. EC4P 4BT. ' 


Opportunity exists for acquisition of 
a significant holding m a oublic-aiiOted 

KNITWEAR 

MANUFACTURING COMPANY 


Southern Fried Chicken Business 
(and unusual dishes) unique, with 
national potential — climbing rapidly. 
Enthusiastic owners cornmencint n- . 
Pension, lack capiat to expand 
speedily. Suggestiow/ideas welcomed. 
Replies treated as strictly confidential. 
Write Box E.7569. Financlaf ' Times. 
10. Cannon Street. £C4P 4BT-'. 


i ov a person wno is able to assist the 
I further growth of the company. Write 
I . Box £.7577. Financial Timet, 10. 
i *. O Cannon Street. EC4P *8Y. 


W,D f SJ 1 * 0 ™? 10 SPAR8S trad*, 
value £19.000 available oug canceaa- 
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fir Pb&p Rxantomk 


By Ray Diftcr, Energy 

Correpondeat' ; . 


BY- JOHN- WYLBe SHIPPING CORRESPONDENT 


: THE Government will ' . spoil iromag that the threat of cop 
. I Bunch', a campaign to encwtfagfr Ibrtng response £nan B: 

-'w, - srO J 


: 9CR. JESSMY THORPE • jester- 
1 day gained some inSueciPnl pany 
1 support ; f or his hid to -defer a 
■ new tesdenUp election .tatlil the 
i autumn, buistill remaned hitder 
f fifroog pressure tG fitep down 


A . DEAL ihvoivfng thetransfi* \ shipowhursi-tb p Uce‘ more. orders .t CJbefjJ jwraarm- 

■of a substantlti par! of &Unna1ilwitfa : lioine : ^liipyardL ■ .gl-.g v' J& «&* ■■■ Aft ««*■, ty-tl e ettmis 

SgSEraspsa 


s Ctokt Whip 
4 -Iff' hospital 
RfeittMt-'hlc 




The Government has already secretary far Trade. • ... compete much more g ge ctive Vy issue at to-morrow's -parte: meet - 

made a £40m. advance payment The Governmeat maintains with Japan and South Korea, feigrbnt-will he fatvhospital for 
- 35 part °‘ t ,* ie 1 that penal sanctions ; t6 'fdrte whose pricing pOUdee— dp to? : 40 three days, * - 

Accorningto some people In the owners to'*' Bui Id British " have per cent, below. British lewffs — Some of Mr- Thorpe’s closest 
industry, Burtnatv has been as^- not been ruled out.. gained them the bulk of. new frtends- aflt&ed hhn yealerday 

wWle°aV a X“ S stfIfkb?akfi^! Though the General Council orders- last year. • V thar he shmiW so wftWrr a few 

Shied the ^ ^Ninjani of Brl ^ h Shipping, represent- Unilateral moves to: protrit wwfil hut jbe XJbera|;leader id- 
aiefa at Shn SSm ‘ mg the owners, is still sceptical domestic -.shipbuilding amid slated .flat, he Wotrid. stay and 

assets at £50m. to £70m. ^ ^ Governme n t - would bring Britain into conflict with fight . 

actually attempt coercion, Mr. some of her EEC partners. ?3ie Mr. ^ Richard. -.WiluMKnght. 
r Inrerfain Shore’s attendance may be seen Government . is'- involved • Ja-> a Mbend-MP for OMttl}. Valley. Is 

as a warning that the industry’s tiasle'.' in .Brussels to win EEC to see, Mr. Thorp*'. privately to- 
ll is still uncertain, however, sponsoring Ministry,- the Depart- . approval for its "decision hH day ror hMnornw^to dSeeusa the" 
whether the Government will I ment of Trade, is no longer cer- extend to British owners a cost sttudtton ..and , fa edqpected to 
Insist Qn Burmah giving : up a ; tain of -.winning the Whitehall inflation ^guarantee sciieme now advise Mm to resign , 
share or all of- its interest in ! battle, to protect British owners’ available only to -foreign . «*► Bot fonser part^; Jeftdor. Mx 
the Thistle Field to BNOC or [ traditional commercial free? tome r$ at British yards. ! Jo Griiaond,- said be ses never 

whether it will accept merely doms. - .' Nevertheless with .several! csi ted tor Mr. ;Tho^B ; «Blfioa- 

a participation agreement with 1 . Over the past few years., a British' yards holdfaig few, if 'any.Jtioa. - '-1 " : . V ■ 

the ou -company. '.mere 35 per cent ' of Britisfib on j er j. - ^ Government is pre-1 

For its part, BiiTmab hast owners’ orders for new ships w consider going It alone j Padded : : 

insisted that the retention. of-its I has been sufficient to occupy , n the ^ absence- '.of any _co-J ~ . f ‘ : - -. 

16 per cent.- stake in the Thistle ! about iSv.per cect- of. ■ dw ordinated action: on the Eero- r,. 

Field is crucial to ita long-term domestic shipbuilding industry^ pean. front . . . 

Xorth Sea. rlevplnn'ment RNOr capacity. • __ ^ Itfle XjllMTitlS 3nOala,Wr,W*Ckled 

however, has' stressed "that However, only 11 per cent of- Ljjte: would appear ^to-pves for as long' asste tapato by 
tflkino nvp r Rnrmah’q nm>rstnr British orders were placed at British .Shipowners the _ opp or- constitution I pneedtrat: Tosre 
status in the field" together with i home last year and much more artuefarsome form of Vasno reasonwhjr election 

SSnv VnSSSS and wi“ he needed this veer if large- shipyard, s^tfies; which wo«W could not be held by *#., 
development personnel- would ! scale shipbuilding iedandancies^J^e. ttos ^to DuUd. Sh- 
elve the State oil corporation ah : are to be, avoided . ■; g any , c0 ^ nj , e ^ 

important boost . • . I . With; shipbuilding nattonalisa- ,J toin form Mint ISSfliJSEZS vZ 

BN'OC is anxious to build up non mwoniy.afew monthsai^y ajdlxM - totm* ynm. ^omiaatirogto be ffpoged by - 

i expertise in order to accept *}the - : Government appears- to. be. .. tanker fleet. Page fi. ^ a tfauxl 
j meaningful roie- in-' the' ' next ! * ‘ i. 

i round of offshore licences. | - 

expected to be awarded later ! m 


P LASTICS /TEXTILES 
( POLYPROPYLENE ETC.) 

Th* Badeon Group aiiiut wltfi idenb- 
fyinj pluming and in pit men ting in- 
vcit/oenc opportunities. 

Ex cr olive world-wide technical and 
marketing experience. 

Contact: 

BADCON U.K. LTD, 

Wood Cottage, 

Grubbs Street. 

limpifield. Surrey rhI OSH, U.K. 
Tel. Limpsfleld Chare 3050. 
Telex: 95442. 


this year. 

At present. Burmah is com- 
mitted to spend about £300m. as 
its part In the development of 
the two fields: £240m. on Ninian 
and £ 60 m. more on Thistle. About } 
£75m. had been spent by Burmah ‘ 
at the end of last year, of which ! 


Mothercare in bid to take over 
American maternity store chain 


£40m. bad gone on Ninian. -■ ; 

As part of its negotiating! BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 
stance. Burmah has probably 1 

!? e \in!aS h ils l ’raore^ttan^^ Ser 'MOTHERCARE. 1YH1CH three smalt to cam* the full BfotheT- 
cenl or recoverable reserves*^ . jrm VP Jt^iSSE-Sm 

over l^bn. barrels, figures s»i2J2S ™ *£*■ ’££*%£ ^ 

what higher than those being * 'JSSEk *<? h..v »hl n ^thS£LSf^Uih >B hM- 

?n£ry in oUll!r sec,ors ot th ' 1 D ™n S«l'o“ - wh'rt ^Stry lnd^ 

muusir). i tto m 41 : eiatac ron«i ,imuiu 


Mothercare said yesterday it 
believed there was room in the 
American market; with its rela- 
tively high birth rate, lor a 
chain of shops datering for preg- 
nant mothers, babies and young 
children. 


Setb? of ™nd ! sells nniihlj- maternity wear and has succeeded-' w buying - an 
30 ofr ml of totdl reserve ’ had a turn° TOr of aroupid £3Bm. established retail -group abroad 
whereL eilv Aoer^nce to the’i «» 1974. will be used as 4 * vehicle rather than starting , from 
North^aea ^ 10 rate I J^® ti,CTca, ? e, * . Americaa.* ex- Bentch^ - . ■ . . , 

nearer to 40 to 45 per cent. ! p ““ 'i, , a «* J 


nearer to 40 to 45 per cent Mothercare. whiii last year Birth irate 

!P“" 1 Th. comply took thertiw 

Profitable ■; almost £ 600 . 000 ^S Dekon. The 

• Recent price increases for all j directors, who .own about 244.000 JJJ® .JJf iiSIiS 1 S--SS2?iS 
oil products had made Britain 1 0 f the 395^70 issued shares, have nenaSationd 

one of the more profitable i already accepted the offer of S3 1 ^ tb 1973 A i t e ^ ed JggPSS 
markets for European refiners, [per share. ‘ ^ 

Refiners in Germany and Italy I Dekon,- which made apre-tax bM^Sese^CgotLaSons^how-* 
faced “■ staggering " losses in profit of £22a000 m 1974, sejis even broke down, since when 
January while price increases I a far smaller range of Mby- ^ Company has-been looking 
and a reduction in- fuel oil clothes than the British Mother- for another groan to aqulre. 
rebates, enabled British refiners care shops but the: present range British retailers have fended 
to improve margins, according to of maternity clothes could be t0 concentrate their overseas 
Petroleum Intelligence Weekly, logically extended to baby pro- expansion on Europe and the 
- It adds that failure -to recover ducts and pre-school age clothes Commonwealth and kept Out of 
last October’s OPEC crude price in the company’s larger stores, the * more . difficult American 
rises in the inland market was - Most Dekon stores,- however, market: Marks -and. Spencer, .for 
more significant to overall Euro- have a sales area of under 1,000 example, is to Belgium, France 
pean oil industry profits than the sq. ft. and are therefore too and Cinada but hot America.- 
losses evident in the more vola- . ■ ■ ■ > >■' - . . ■ -■ 


While there are already 
maternity wear chains Kke 
Motherhoods la. America,' there 
are no large chains' selling 
Mother care's full range of baby 
products; and pre-school . age 
chaldroh’Ss dothes. . 

Dekon seHs some baby clothes 
but the bulk of babywear sales 
go through department stores or 
variety chains. In this respect, 
Mothercare says, the American 
market Is very similar to that 
which existed in Britain when it 
was launched in the early 1960s; 


... Mothercare said yesterday That 
the intention was to introduce 
the full range of Mothercare 
young children’s clothes In some 
of the larger Dekim. stores 
Equally importantly, the com 
pony said, the acquisition' would 
giVe Mothercare afl established 
management and administrative 
set-up with which to find further 
rites in America. 


tile Rotterdam spot cargo market; 

The situation has been made 
even worse by the warmer 
weather and the petrol price war. 
These influences, say the news- 
letter, have wiped out' earlier 
price gains and weakened gas oil 
prices even further. 


Insurance brokers 
in difficulties 


Jobs saved 
at Alfred 
Herbert plant 


Steel rise 
lifts cost 
of forgings 


BY ERIC SHORT 


.Bjr Peter Cartwright, Midlands 
Correspondent - 


THE MOTOR, ; tractor and 
general engineering industries 
will have to pay" 5-7 per cent, 
more for their forgings as the 
result of price increases for 
forging - quality . steels notified 
to 'forging establishments' 
yesterday. 

The price increases, which 
come into effect on April 4, are 
among those announced by the 
British Steel Corporation on 
Saturday. The Sheffield-based 
Special Steels Division is putting 
up carbon bars by 10,5 per cent., 
carbon billets by 10 per cent, 
and alloy billets by 9.5 per cent! 
Similar price • increases are] 
expected to be announced { 
shortly by the private sector. - 


SUBSTANTIAL SUMS are out- 
standing from the London in- 
surance brokers, Latti me r Ro bin- 
son, in respect of certain clients 
who placed money with the firm 
for life assurance contracts. Mr. 
Malcolm L. Robinson, a direc- 
tor of the -firm, admitted yester- 
day that at least five clients were 
involved and that the firm was 
in financial difficulties. 

Mr. Robinson said he was 
endeavouring, 'to prepare a 
scheme which. would rescue these 
clients. He had seen the Depart- 
ment of Trade and was holding 
talks with his advisers,' 

He was seeking help also from' 
Windsor Life, the majority share- 
holder In the company until 
February, 1975, La trim er Robin- 
son was formed to 1972 as Life' 
Investors 'Special Services and 
handled the marketing of cer- 
tain Windsor Life products until 
1975; ■ 

- But Windsor Life said yester- 
day that it bad no financial or 
managerial .responsibilities for 
the affairs of Lattlmer Robinson 
and was not responsible far any 


Inability of ; that "firm to meet its 
liabitoies. ' . ' " 

■ ' Insurance brokers -. are- not 
under any; obligation at present 
to keep separate clients’ accounts, 
unlike- solicitors . who not only 
have /to keep such accounts, but 
have, diem ..subjected , to sis 
monthly andits. 

However, the British Insurance 
Brokers .. Council, ’ representing 
the four insurance broking 
organisations, recently, submitted 
proposals - to Jtf.;! Cetdr - Shore, i 
^Secretary- for Trade, regarding: 

supervision ;of insurance. brokers. 
It na 'Understood that- the Depart- 
ment 'of Trade ^is proparing 
regulations governing the opera- 
tions of tnsnrance :intar- 
mefliarieaL. 

' The Policyholders Protection 
Act, which became Taw last year, 
provides protection for . policy- 
holder of insurance companies 
that run-toto financial difficulties, 
covering up to Go- per cent of 
the policy value. . But clients 
with insurance . brokers and other, 
intermediaries are' hot cohered 
by thfc'Actv'.. • 


MORE THAN 300 jobs have been, 
saved in Coventry with an 
announcement yesterday that the 
machine tool company of Alfred 
Herbert wfl now not close its Red 
Lane factory. 

The plant is the only one In this 
country making heavy -grinding 
machinery for the steel industry 
arid its -closure would- have meant 
orders going overseas. . ; 1 

The state-owned Alfred Herbert 
company said that a new cost' 
cutting .scheme • had now been 
arranged with .the onions,- The 
factory, besides turning out a wide 
range of heavy grinding equip 
merit, would produce a -new 
range of ' standard grinding. 

machinery. ' . 


SHOW REPORTS 

DeStb Sum 


(cms.ief.vre 
. V W Put* 


Crtm 30 78 Cfloti dood —7 

DarOS a -40 ' FUr- CliM \ 3 

La KairolM « 100 188 Gooa. Snftw 8 
St. 2Co rm 30 B» Fair Fite -8 

SevfaW 40 ‘75 Fair snow — t 

vai d!H«e .Li. is «o. Good ■ snow -a 

Wtturen ... 40 n Good GUmd —4 

The above snow reports ore sappbad hi 
SU Club of Cmt Britain. . . 


HorWay • - 

rnwe >. JAW "Good : ■ 

Cello : 48 50 . Coo«.' — “ 

LIGoteunnrer „ 35 .80 Fair. *- 

Osh 88 Good . 

vose,..___.„ — .135 Ire- Good — 


Extras 


St A WEEK tor TCI, «Mreu or phone -nm- 


Rate: £12 per single column centimetre 
Minimum 3 centimetres 


NMMMWIOE DEBT WCOY1RY SCRVTCE 

SS . Ud Qt.^T 3 ^stt L SW,? 

OIL POLLUTTON central No 

cm Har proouo. Farm. Capital pum 
OU Terminal*. Hirers, IrS, Rcwnres 
Bacvuoo. Write Box £.7575. FinancU 


tQY-’ 01-S2B DBB8. T«aSf8Bl 172S. 


Times, 10. Canmw Street. EC4P 4BY. 
SMALL PRIVATS inmriwtlonoHv C&v 
nretM grow seeking tnrnnn for 
Ugh* engineering cubsitiiary requiring 

renl*al f fir NuanilBn Bavoa 


PLANT AND 
MACHINERY 


Tor further information plea sc confocf; 

MR. FRANCIS PHILLIPS 01-248 8000 EXT. 45S 


. capital for exoannon. Board aosobit- 
01 S3.0M to 
£40.000, Tel. Mac Caldwell. 01-480 
7030. 

TO ACQUIRE a Compreneoslre Imnt 
engineering and electronic assembly 
pmoan< of aoproxitnaMly SO 000 so.li 
located in the south with potential as 


rornc JUFT TRUCKS. Second hand. CM« 
®* GO. Diesel 1971 ahd 1572. 


CamQtY 4000) bs. to IO.qoqim.. poea- 
" rt V. e t .. fyW * - ... ^ ,l0 ’ e*e«rie--anti 
available, aii In tnow room eondiHon 


wsses ol E:m. Eneulriei in writing to- 
D:uglas Goidberaana Co.. Goldsmith 
House 1 st. ini Regent Street. London 

Wfl R 7LD. 

WANTED, old bends. Chinese. Russ. an 
Write Bat E.7SS8. Financial Times. 10. 
Cannon Street EC4P 4BY. 


available. All In mow room condition, 
and ready nit Immediate deiltenr. Usl 
and Dbowgraoiit ■on .■eeueet. | 'Alrmlnn- 
ham Fork Lift Truck Ltd.. 4-8 Hams- 
Road. BUirrinoham BB 1 DU Tel; 02T: 
327 5944/5. Telex: 357052. - 


WANTED. All forms ol used mastic word- 
ing and processina machinery. Tere- 


phonc 03842-77474.. Mr. Quinn. 


I In addition to these basic 
! increases* there are also 
increases for extras — mainly re- 
lated to . quantity, length, 
specification and size^-whlch 
could push up prices even 
further. 

.Raw materials ■ account for 
about ball the final cost in forg- 
ing. manufacture so customers 
can expect to pay in general 4B 
pter cenL’ Ynore for. forgings. 

On; special and heavy, forgings", 
the increases may be "propor- 
tionately more. Doncaster ' and 
Sons. Of Sheffield, heavy forge-,; 
masters supplying the oil, power- : 
generating and other inHustrles, 
predict erf rises of .7’ per cent, 
to 7.5 per cent. . 

The- effect .on exports was 4es-' 
crihed as “catastrophic;’'. : 


OBITUARY 


-FRANCE • 

aim (TBscz B8 iso -Sard {Gan 

Ctaaawmx _— ... 3 H8 Good Sdo J 
COflrcBenti W IS flood Sun 

La clmsa: ' 39 140 Good Cktufl 

Lcs Duse Alpea 28 508. Good CtoWt 
MWawti vj ' 38 i££. Oodd Chmf 


f TTAltY 


SIR MICHAEL CARY, 58, one of thoe after war -service" In the] 
this country's, top cml servants Navy. Later be spent ftreff yKurs 
and Permanent Under Secretary as deputy secretary, td . tbe! 
at the. Ministry of Defence, died' Cabinet under Lord . Norinaii- 
at the week-end. He collapsed" at brook f rom j.961 to l964.- j 
an hotel in -Abingdon, and was Prom 1988 to l97ff he was.Per- 
dead on arrival at -hospital in itta&ant Secretary at the Mififetry 
Oxford. of -Public Bttildine Tuid ' Works, 

The son of Joyce Cary, the which was ' absorbed Into the 
novelist, he *was educated at Eton Department of. the Environment 
and Trinity College,' Oxford.' to 1976. He' later headed^, Che 
Sir Michael had spent the Procurement Executive of the: 
greater part of his civil service Defence Ministry, becoming Par- 
career to the. Defence Ministry, manent Under Secretary to -the 
He joined the civil service ih Ministry la 1974. 

1939. as an Assistant Principal -fie leaves- a widow. aaft'iintr 
in the' Air Ministry, and returaedsons and a daughter. ' : ■ *■’ : ; 


CffrvbtU. ' M,. 
San Mgrioft « 


a Gfloer- -j- - 
G»d - 
l » Good Sonr 
I. »^OdM •— ’ 


austri* -,-t •../ ■ 

grawr ‘ • m. Good - — . 
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“C Members of the Hertz No. 1 Club* save time renting cars. 

And so can you. 

.'As a No. 1 man, you make a phone call to the number 
, ' at the bottom of this page before you leave, and when you 
arrive at the Hertz counter anywhere in Europe or America all 
_ you do is show your driver’s licence and your credit card, sign 
and you’re away 

V No waiting for your form to be filled in. Its filled in for 
you before you arrive from information you give us when 
you join. 

^ ; yCy " The car that’s ready and waiting will be a Ford Escort, 
fo*" 1 Granada, or another fine car Thoroughly cleaned, checked and 

serviced for as many miles .of smooth, easy motoring as you’ll 
ever want to. do. 

A fdslSyf If it sounds easy that’s because it is. And that’s why 

during the past three years, over one and a half milli on people 
Jit throughout the world have joined the Hertz No. 1 Club. 

ASv ApT' No introduction needed Memberships free.And above 
all no waiting. So don’t wait any longer Get your 

form now at any Hertz counter 

f iSlS Or when you next rent a Hertz cat; ask to 
. be enrolled automatically 




Hertz No. 1 Club 

01-402 4242 

PHONE. SIGN. AND GO. 






What chance do European TV manufacturers. have of withstanding the. Japanese ehallenge .no 
pick up again? Lorne Barling examines America's experience and draws some depressing 
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PCM AN P F'"»n colour teiwrion 

sets in Europe 15 hpgmmnu to aai 
pM*k up after more than a year wVfc 
'p.f . staanatinn. S-nro only a 
quarter of all lwnurs ar.- at 
present equipped with rnlmir 

TV. the srepp for growth is 

.mpAiderable: seme inrp^asfa i?7J 
sit 72 p^r rliat deliveries v:li r;«c — =; — — - 
to abmit sm. sots in I9$n cot.- 1 7 
pured with fi.Sm las: year. But 22' 

' hnw much of ihe markei wit — 26" 

• rhr European manufacturers ho — 

ahlc to retain? Their -larane.-e 
cmmierparts are poised »o *r»>p i* 7 * (fr 

up the invasion of Europe and ~~ i7"_; o 

it is not at all clear that resist- - ^ 

anre ip then on * *ide of ^ 
the Atianti'- will 'np any mure 26" 
pfferttvp than it ha* boon :n . 
the V.5 


COLOUR TUBES MARKET PENETRATION BY SIZE 
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" r«' !■? see aiinxfaciure.-s la msec s no-Tf.:»/i • r. UK. production 


— 1 — iiwii ;■ I ■ " : * sete-To .tfie l f K;;or- tQ the rest 

JAPAN’S COLOUR TV EXPORTS rubf-niaktrtB j 

' SETS COOO} * TUBES COO0) . - project «ifh'^Salora in- Tiaiand 

1773 1974 1975 i?73 197«T - OTS' will he used tu "prwtaee- larger « 

■ .(tan.- ' ' k (J«n/. lubes At present there are ito. 

Nov.) . . Key-) known plans for luarHifactuvnig 

— 5 — - — r ^ — : — Y larger- sets in Eutopic, although 

reden •. ; M 114 t4 Sweden .44 . 17. JO . ^he takeover of -Wega in iCier'-'S 

X. 774 1T4 144 UiK. . *53 *73 456- ^^. bv Son>v raises this pov 

■theriandi 45 85 -50 France' . 18- -7 T* sibility " In any case the SCOpe 

ante -5- -14 31 Yfm Germany 1*7- 2*5 • -372 . j 0 j. growth in -the snail screen-, ■ 

r est Germany tl .W - 89 hsrfy i\ 52 If . market especially on, thP _ Coii : 

otter land 14 10 9 Finland 32 34 29' tiaent. is large- enough., to offer .. 

' Aunna' * V ** ' plenty «jf opportunities^ for the 

ital Europe ‘ 441 500 _ =423 . Total Europe .' T,!£ Ujj - : fcJS?d,ar£ ^ \ 


Wminkm 




Sweden 

UJC. 

Nether land* 

France 

West Germany 
Switzerland 


Sweden 44 

U.K. *53 

France' .16- 

Wot Germany 1*7- 

itafy '.. -7' 

Finland.-' 32 1 

Austria ' - ' S' 


r&S*8 


Total Europe. 
US. 


-441 500 =423 
1,094 1.001 1.048 


Source. £Jeclren*» EOT 


'/Japanese • to increase their j ' 
.-'market share/ ; r ' ; T T '\;. : ' r 
, The Ecropean responsetnaU.. 
this depends to : a .very iaxge ex- 3 
tent on P.hUips,>hiWis liy {ar .1 ‘ . 
1 the -largest producer .'of cofmir ; . 

' ^ — or- ‘ tL 7 


Parallels 


T.TP paraii-ls ttiih thp t'S 197 ^ an ^ t.vallpd R41:n. units 
mark*»i arc noj <*nco;iraz;nc. — | ,if rh^rn imporrod — in 

Out of toial American "alp.*- of 19741 ha* fnrred snnip of ;hp 
sonic 6 m ^ots iapt year. .trrp an r.-m names to withdraw 

. supphori over 1 m unit « 1 around The Hisinpjs or «rll mu 

bnlf the country's total e\p«rt*». -n rh<*!r *;ronsor rnmppiiior^ 
Th<? aczressivp pririnz :»rt:r= M^innh. for in^iancp. ?nld tr s 
of rh^ -t.ipane.*<» rail ed Zenith, tv irurrc* ? ?. to the tartest 
th? Iradins manulirturpr in .tap.m??? nrtriurrr. Mai^ushiia. 


read*- accepting a smaller tions'/like that of Sony in South', u,e - targes* producer .’of cofour 
screen than his Continental Wales- get more fully under" ^ j ff Europe end has a ^snh- 
counterpart. . -half the British way. ; . . ' ' ' c stami^ share cif-'colour set sales 

market is for screeir sizes of 22 In the meantime the Japanese v n the. main imfrkets: U has the 
inches or less whereas oh the had been: developing the finail {,j a j resources and’ techni-‘‘ 
Continent 85 per cent, of the separate . business of supplyp , g. ip ‘pieet ^tbe 

business is in 26-inch sets. This colour tubes to Europe. Jhj 6 Japanese challenge, but, whether 




1 f» *n .*« T5 *» '7T T» Tf ' 


Thp l.'.S. to launch an anti-trust 


amp thing about to 


>i«:t again?: 2P JapanP*P pm } iar »p^u :n Furnpp? Tho rpopn: 


Doubled , 


— in sets and in tubes. On the manufacturer - dominated and .More . than. '850,000 tubes were TT- rt '~*- 

spt side the main thrusi has thus offered an opening for brought in from Japan in -that" JT 3t JuaSt 
been with ' the small screen companies like Sony and Hitachi >'car.-. As in the case of pas- / c . 


The obvious eour» of attack^ 
ing tbe Japanese in their, own 
home market is difficult and not 
only . because . of Japdafen 

efficiency and the qealify of 


iui'crs and their \*nencan sub- 
sidianc#. arcinn: 'ha* Th-":-' 

^ Tan^ncVp^ wri-p r V ’-'‘ “i r7' - / "2 5*"! 500 ^ cost In . -- year .about 500.000 Japanese shinier « Tap ^^ e ™,p an wr.^,id gam 

drlib-raiHv fi Xra - hi-V P n.-M 0 '" r TS Sicr^ili In ' 'He * 1»7« and ,he u s - lhe Japanese pro- ASSeillblV ' tubes were shipped to the UVKi, Ahe ^ ..f or Access to thvlr-n»kfen& net- 

tm their dnme««: mark? m a Mmilnr sum was ducers' success has' been mainly hm -4^- *htt .-ttae volpme *m-W “ttjrtr. 

'(•nloj T.1 siihs:di<=r exports i.i r.,V ; "■*?;ti.v4 waned and ihire spent in Imns potential output jn the second-set market and it since then Japanese «t sales ^“rhoJn' ^ w'H^iandon^uSrh S^/tube%' I* ;l ' k'rv* r .e : iff •*: ■ . 

-t!m T.S. Thn *-m: has «... yet : vrre ahortSvp dm-u^nn- up .tp: fflJOJWO a year, but pro- had been thought that small have fallen back inline with -the bOt ' SffiSS- ■ 

-cnmc to *r:al h-f^r Thorn and Milliard, the duotmn nnver exceeded 3Wl.fHW **** become market but with ; iales in 5L^hfj a ^^ 'Ste - 1 W aitenmHVe 

The rhan.-rv of an* I'.M-nm- two I'N nmrt, 1( ?r*. about tirtw< a' >ear. . p.’puUr as first sets n„t«de Europe as a whole, amounting r ^S^wS ; Si* Th? ^lfi§5aS?e Th^'irt|:i»i»t!r 1 ««^ftMht 

'mcnr arum nr-ipct ih- r.S twaiip" their rrl.uar tune There hart been hopes of sell- J«P»n. Fut the U-K. has proved l0 nearly 450.000 Iasi year tjhe from.here^ WUh a tuhe-raakftvg . ine -a ltername m^ni ne inrrm twin 
.Surer! serm JmaM and :n «!,- im I'w.nnn n.Vs a m Aus- »« »>e a surprisinfely. receptive f.K.- and: W«st Germany being capacrti^Aimated at about;ftm 

mrannmr the Ja^n.-r ar ? re;., niere -,rre She usual ^ouhre tralvia. hut :l;r -lapine^e cor marker, providing last the Toot- the principal outlets Y. tli e> have unite, a yew mH in exce»-of rihrr 

■FiiwUiu to *h:n over Iim.iW abcu; :bc u .sdom of . rcauns.a there fir..; m !!„». «amn t-mr hold in Europe which the Japa- a solid Marketing presehre. This 

Vts- a month Tho lumopniy i.'K. supplier and ih. UK, ard Ccm-nonial demend ^nted. . will he remror^ri. as ' their LrS' TherXl*- 

i effrer Of Japane^ *-nnipei:u.m ,-u.l araimen:* ahnut wh.ch wn* do-m ln lV mcaniim?. The L'.K mnsymer wag al- .-.s^mMy/manufariunne , ^ .mprovemente io/entmter 

* •'_ •'•' ' • •' ' rent., and to" increase ;*Heir the Japaneser both -.Philips ‘gxuf ■/»'■ year' it., very- I'mr- prir*s. 

• . - p.enettatidn ror.Vthe. &ei mar^i/ Zennh in Ihe tJiS. have recently; f’bilips '-has 'nt* alterxutfive^. but 

j. pa rfiy by 'direct ''exports.- and announced new tubes which are ‘it> defend its domyiant pnsii inn 

' ", ^ ^ partly hy iqcai^ Assembly • '•<*■ claimed .m offer the SPl-makers witlrrall tbe strengrH ir mn 

‘ •’•' . - Much will depend nn w hether' greater opcratliu: efficiency and tmisfiir.; for. TheA'^tflfnir;. TV 

they '■•liirn.'-. their » atteniioi^'.to coropnnent inLesmiou Tbere l*' markei is too important' to the 
lars* 1 acreeii «iaes. Up ’ tn r :oow ' «cupe. too. for raising^ labour, company. . Kurh as- a source of 
* ■ they have; exported virtually. n« productivity closer td/Japanear employment and as % nouree of 

* ‘ large Uibes and vpjy few large levels. ' ; ; profit, to he abandoned •-; • 


r’o si. r*» of Thorn'*- rnionr tuhe 
factory at Skclmcrsda'p cannot 
i*o hJ;;P7«-d solely on Japanese 
•nmpp'trton. nru it was an 
•mporrait: contributory fa ci or. 


f-vpr.'-cd a- lone »so a* 1PKS thcr £^ni In lain 1 Si 2 and 1hP V s - he Japam.* pio- /VSSdUDJy 
when the colour T\* market was early 1»T3 a similar sum was J«cers success has been mainly • , ' ^ 


hut -tty rlrat time volume was " 6 ^ small-tube capacity- Philips works. .'. 


:efff*K of Japanese i-nn; pet 


ar'inrrieti:* ahnui wh.cb 



HOME CONTRACTS ' 

G. T. Crouch wins £ 3 m. Bewbush wor)k 


[*'in| , I .Ills vi-,'* wna * 

LVKXi fR-rhs :-:rv p -Kic.'i-ic.- '■ 

I.MiOTiKi i n' 1 '-; K ;R;l'!i:idr'i'!k. 


There are two sides to every argument. 

It s an argument as old as Martini itself. 

I lie purists insist that the oniy way to e-tijov Marl ini's 
subtle, zesty task- is to tune it neat - on the rocks. 

Dry Martini cocktail drinkers, on the other hand, 
are equally eominm! that when w<u add qin to .Ma:iim 
Dry, the result is something close to [i-er feet ion. 

Well. we Ve not taking sides - we think they're both 
right. 

In our \ iew, no matter how you drink it, you can't 
U'o wronq with the right one. 

The right one. 

Any way. m arti n r 




T-- GROUCH. Kingiiiui' -iipmi* 
Thame:-. Surrey. h«* been warded 
a /unber rpritw t. w*»r»h more 
than Wm:. by Oranley Fort ugh 
Eouncil for work on its RewbusR 
dpielopment. Ir emails eonsirnV- 
iron r<t '32* two-sforey hnu4e«. 
»osether with «*Kiprr.al.''**ork*.>ar 
airommodafiou. children’s' play 
soai'ps. pubhr fooippihs and. open 
public spaces. f 
. *y 

GEORGE WLMP^Y' ANP CO. ha* 
received a contract worth fit 75m. 
from the S'oiiih West Thame* 
Regional Health .Vulhorire foi' 
nnrres acwmmodaiion ai Si. 
G»or;e‘« Hd'ipitaL Tooting; S VI" 17 
I hi- will con.Msl of .13 ibree storey 
Mock s' of apartments to hpufp a 
total of 720 'ntirees.' Work- uhuch 
has already started, is fbi» foe 
complerion in- December lb77. ; 

■ ■ ■'■■■'.. . .• ★ - 

COMPAIF GROUP has been 
.awarded orders totalling £U>m. 
far suppling and senicing 
• ii»e equipment for use. in the con- 
situ ctio ir underground of the . new 
Dinorwir hydro-electrir - . power 
nation in Snowdonia. The con- 
. tract* represent the first practical 
results of - a new. agreement 
between. CompAu; ihe~U^. manu- 
facturer of air compressors. and 
the - Tararqck subsidiaiy. "of the 
. Finnish • rbneem. 03‘ ' Tampella 
AB. Under die agrefemenr. Coni- 
* ' Air w marketing Tarafock mining 
equipment alongside . iis . own 
. Holman products In. most world 
. markets. 

■ ■ • . '•• : • ' - 

Two contracts, totalling more 
than ' £P 15.000. -.have been '.'an- 
.'■ nminced ' by die Northumbrian. 
Water. .Autbaritj’. - Under -the 
Warkworth main drainage scheme. 
SQUIRE W. SWIFT. Selby. York*., 
has been' 'awarded ■ a contract 
worth £594,937 for 'laying 6;0M 
metres -of. surface- water' sewer*, 
building two - sc.waa'e ' pumping 
stations and Two sewage; ejector 
station's,- and.. for other works in- 
eluding: .laying 3.000 metres ' of 
'• pumping mains, JOHN MOYVLEM 
AND CO- FeHing. Gateshead* has 
received a-contrt>cr.W!orth'"£33fl.72g 
for constructinir a' sew age outfall 
rulverr at . Portrack, Stockton-on- 
Tees.';-. ." ' -' „ • ' ; 

i" • - 

tv 4 IjTRR LAWRENCE AND 

SOX has won a. contract worth 
£I2nu rrdrti " the ‘ Metropolitan 
Police to build a traffic unit'' at 
. . Chadwell Heath, Essex. Work is 

iipe to start shortly and is; due. for 

completion .in September, T978.. ? . 

• : -.'■ t . • fir • . . ■ ' 

V MONK AND. ,a?„ has been 
awarded a- 5W2.MU contract for 
' the. construction of a new factory 
and-- office block ,;-at Tamebrldge. 
IValkkil.. for Driver Southall, nf 

• - Hockley. Birmingham, - part of tb’e 

.Avery Group.' "• • -, - 

GBC-RLUIOTT PROCESS AUTO- 
MATION' has recPiVed. an ordpr 

from the Lopdop- wtictricity Board 
worth more ‘than £|hi;'Tt enws the 
supply- of a 0 runjJu I er-based tele. 

. control- system .to- control' and 
monitor the traokmisslnn network 
• in .'the Bpard VaresL , .Two control 

centres-- oii>. phrjfr^nd.-t.he other 
eniith of the ; : River Thames— wip 
ha neri'c centre?! for th? svstem 
Each will h». equipped with dun f. 
GRT 4fl$0 computer* arranged tn 
display network'. VUa tranrts and 
dynamic . data on ■ rauki-cofour: 
npiMl display units.' ' - 

. - MYTON. part of "the Taylor Wood- 
-. row .Gronn. has received- a onp^ 
: Tact worth a bo or £530.000- ( rom . 

W. Harold- Perry. ^Vorlh Londnn. 
Ford main dealer, for the cnnslnir- 
tion of. a remfner«3l vebiele »}*T. 
’■ervire aiTrl ernup part* dTstnhp- 
.■• Uon 1 deonr-. complex ^t/.ftpre&tn- 
, ■'= . onod..Hertfoj , d?h»re, 

v . - ^ 1. A 


GROUT-' p-vri pr The Bnmh'Mrel 
rorp° cation, has' v on an order to 
supply . a special reinforced pta*>r 
habt weight pressure ; pipe. fr»r a 
EdK».nnn projeci /f*emg ondpnakei^ 
by the .VacaatW ^tkJTati-phesrt 
Water Kbmrwny- as ils-= 

River Tyne ahstraeuon schema 

■ ' 

F(lxm>m»\YQX 4lJ> T. _BedhHL 


r 

' V-'- 


•'V". "N NOTICE jOf 

Yipthe HolcUrjgpf '; 

The Jappn Beveiopnient Bdmk /; 

Fifteen Year 5 % % Gucuanteecl-Sx^emal Laan 

,• .'• r '• • - ' Ou« P.ctoB«r , ‘ .' ’ . 


5*1*0 Quemotwd Enrul J«ea. Be*ul» 4i»; Ocw« 15,';i9JPj*ai btonm.'H 
{-jlinvyinc wisd SMiiib«n Tmv» Bn*a draWn^ftr .eerount aTUic SnUciri* Fnn4 { 
icdunptioaqaAsol-.IS, 1976.,- y ';• - v, 
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order for a computer - control k 

.systrm. worth more than Vi2rtfcph». » 
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(free! management 
, says 


DAILY MAIL IDEAL HOME SHOW 




v?~ - 


BY MICHAEL THOMPSON-NOEL. 


/\TIONAt NEWSgAPEK wan- . ownership or. .to tiie. State taking 
\ / anents were criticised ryester over certain .papers, .however 
\ . /ior “la ck of professionalism” benevolent the purpose," he 
handling. industrial, relations, said. 

V/Jpe , Waide, new general' Mr. Murray was. heading a TUG 
Iretary " J -o I • ther- - National delegation which repeated its 
iphtcal Association; told the call fpr a National Press Finance 
yal Gomraisslon m the Itoss corporation -which would- own 
,t, irigetperal, provincial, news- printing plant and - lease it ar 
«r titan agemerits ' were more commercial rates- 
jfessional,- -probabty' beeause He said that this would benefit 

'hr Ated on 'strirt-.ttotomerrial newspapers with' small cirnula- 
teria which :did not apply in .lions and. help t& prevent a drift 
*et Street/. 1 . V : 1 y .. :.towartk greater concentration of 
'Training- * facilities-, in Fleet newspaper -ownership, “There is 
pet +-were- jears ** already an oligopoly in the news- 

. iftid 'The.- provinces, s$Jd : Mt. paper. industry which limits eon- 
‘ide. : 'Baeanse. rif 'rh«» erndtiar "sulftef ehbieel""' r ' ' 




{fisrup- 

n in -3>roivlixrlaJ netrapapers. it should . be concerned snlelv 
-The NGArecenUyrejmnedttie with printing and not with news- 
*et Street .'talks -between, em- paper publishing, Mr. Murray 
dyers' mrd unions oh the' future stressed.. 

',ibe national Press.- The Boyar Since the JSPFC would operate 
'•* ’'■\[aniils&iM»'’is : _due..to ; produce on a.cbnimercial basis it would 
^ihtaBnLTepart an. tSia subject' eventually be - self-financinc. 
s month. ' - However, the corporation would 

dr: Leu’ Murray. TUC. general clearly- need initial -finance to 
■. retaiy. told the Commission acquire : -plant One possibility 
-lier that th* TUC was con- was initial* Government .finance, 
’"■ned with . -m&maiitijig: and - lnconcentratihgon the u dis- 
, "hfortdng the fr.^ojh' of- the ruptive'’ -activities of trade 
2 ss and that it strongly re- unions, many newspapers gave 
l \ .ted suggestions . that' it: was a misleading picture: of industry. * 
r,*ssing.for State .ownership -of Answering questions from the 
• wspapers. . '"-v- .... . Commission, Mr. Murray said 

We. would he tol^ly Opposed! that he did- not blame industrial 

.1. - taking '.tbe' Press' into -public) co Respondents for distorted in- 



lent 


dust rial news reporting, hut he 
believed that in response to com- 
mercial pressures, including 
television, the sensational treat- 
ment -of news— and its distortion 
— was becoming more wide- 
spread. 

Industrial correspondents were 
highly sensitive to trade union 
affairs but were under- pressure 
to produce “newsworthy ~ 
stories, said Mr. Murray. 

. ** One never does find in-depth 
examination of what has hap- 
pened armies managements, it 
may be because they are timid 
of management, ll may he that 
ibeir editors would not welcome 
an investigation of fha t sort, 
perhaps because the firm is plac- 
ing advertisements. 

Mr. Bill Keys, general secre- 
tary of the Soc'oty nf Graphical 
and Allied Trades and chairman 
of the Tl 7 C printma committee, 
told the Commission that at one 
time there had been 17 prmi 
unions, hut the number was now 
down to five. “One print union 
is trie idea!. The attaining of 
it is a different matter." 

Mr. Owen O'Brien, genera! 
secretary oF the National Society 
of Operative Printers. Graphical 
and Media Personnel. called in 
his evidence for an investigation 
into' London's two evening news- 
papers. the Evening News and 
the Evening Standard. He- said 
that NATSOPA. was concerned 
about rumours of a possible 
merger of the. two newspaper*, 
which employ nearly 1.000 
N ATSOPA members. 



Dependable entertainment 


Nil! 


promotion for Carey 


?w 


. BY ADRIAN HAMILTON 

- B PETER CAREY, the- second 
•rmanent . secretary at. the 
epartinent of Industry^ -is -to 
•come permanent secret ary. of 
* - Department n?xt Jnne.- 

Sir Peter, who is 52 and was 
sighted In the New "Year’s 
onoars list, will succeed Sir 
htony Part who is to retire at 
y next June. • • 

His appointment wifi .bring to 
ie head of one of the coon try’s 
tost sensitive Ministries a ! civil 
errant firmly convinced- of the 
alue of the Government’s "ifidus- 
'rial strategy and. unusually in 
“'he Industry Department one 
vho .has been promoted :from 
tfilbiiii .. • 1 ' 

: As second permanent secretary , 
i:f the Dejautoo^nt froartpecurra-. 
• '‘er.-=l9ra and one account-^ 
•g officers" to Parliament, he 


came into the public* eye when 
it became known that’ he .had 
formally .put on record' his objec- 
tions to Mr...W:edgw6tid Bean's 
decision to support. the IPD co- 
operative in Kirkby. , 

His main work in.receut years, 
however,, has fieen as' ah archi- 
tect of Government attempts To 
work out tripartite, policies on 
economic questions. ; 

He has been involved In work 
on the prices and income policies 
in 1 972-78 and more recently, the 
development of the industrial 
strategy with its implications for 
criteria of Government assist- 
ance and planning agrements. 

He- joined the Board of Trade 
in 1953 and. apart from, a spell in 
the Cabinet .Office under. U>rd 


spent- mosr oMiis time 
within tiie. Industry /Trade ®rbit. 
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Concorde’s rights 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

. _ — — ■+ AL&PARTY"£roup of'MPs -^rijr Benate Tulin g. take' the 
s- been forzned-ta iryjJO' SCt matter- . to \. the international 
, . . , ,v-:n tter results in * oversesa^bids^cbTirtf . 

" * "• Concorde la nd i n g rights ' ^n the last resort, they could 
,'Iuding rights in the t£St. /• -^’^ritnliate by halting purchases of 
e group, whidx inclioles U^aircraftorbanningU.S.air- 
3 »Sm£iv : London or 


The Australian beu-li Anaconda, the largest citmpeiiior in the 
Financial Times Clipper Race, crossed Uie finish: ng tine at Dover 
last night at 11.07 p.m. after 48 hours of fru^i ration, fighting strong 
Channel tides and heavy seas whipped up by a gale. Her 13.500- 
mile voyage from Sydney had taken 78 day*. II hours and a Tew 
minutes. The arrh ai of the winning British crew of Great Briiaiiv 
II 12 days ago and that of the Australians was comparable to a 
marathon winner appearing able to run the course again, while 
those behind show signs of strain. The British crew said that the. 
could have sailed the course again. The Australians admitted that 
they had had enough. 


! BY LUCIA VAN DER PQ5T 

THE ANNUAL Daily Mali Ideal 
Home Show ts to the exhibition 
business what the thriller is to 
rhe book business— a good, steady 

standby. Xoi a< heady or as 
uplifting as the best of its kind, 
but good, dependable entertain- 
ment nonetheless. 

This year’s show is the tried 
ami true mixture, a.s be Tore. The 
plots may differ, hut the 
ingredients stay recognisably the 
same. 

The theme centres on the 
American bicentennial celebrj 
linns anp the focal point of the 
main. hall is a giant impression 
of the White House. 

The avenue leading to the 
! While House is flauked by cherry 
■trees and exhibitions stressing 
1 thr* links between Britain and 
the “New World." 

The Daily Mail, doing ihe 
: 'theme proud, has chosen for its 
■own show centre a modern 
| version nf an early colonial 
residence — the Phiilipsburg 
house. Though not lo my per- 
sonal taste, reeking as it doci- 
of plush, status-minded American 
(Suburbia, it has much to offer in 
-.terms of space, general finish 
.and detail. 

l There is a happy air of roomi- 
ness that would delight the 
average British family, the 2.U00 
ft. of floor area contains two 
bathrooms tone en-suiie). two 
living-rooms tan admirable 
American custom which allows 
one living-room for adults and 
•me for general rami’y entertain, 
menu, a kitchen and a utility/ 


laundry room, as well as all the 
little things such as cloak rooms 
roomy garage, ample cupboards, 
and a cellar, which make so much 
difference vo everyday tile. 

The Phiilipabiirg house itself 
can be built convenlionaily. ur 
with a timber frame, at an esti- 
mated price of uelwecn ftrJ.filW 

and £26 0011 . and j»lans can he 
bought for £50 a set. The limber- 
frame construct job can be hmiyhl 
eomolete. 

Needless in say. the American 
invasion dues not end there. 
Denby. hit hem. known exclu- 
sively for ii? tableware, began 
earlier last \«*: tr m extend its 
involvement in the home h> 
manufacturing '.able accessories, 
sucli as cut lory and glasses. 

Now it is going even further 
and acting as merchants for a 
mg cftltcclinn of American furni- 
ture. air to he marketed under 
111? Denby F-urni»ure Collection 
label. 

The furniture goes admirably 
with the Ph:llip-hurg hiui*e. in 
which some of i: is shown It 
offers the sistlf kmtl r>f 
luxurious, ea-.ytii-!ive-wiih look 

Being nett her modem, nor 
reproduction, h fits effnrrie«ly 
into almost any environment 
and. though purs:* may nni like 
the designs. its quality s 
unquestionably excellent. 

All in all :t i< a brave, bright 
sbfia . The manufacturers or 
retailers, who m.,n. prepare and 
pay for the exhibition space, dn 
nai seem to knrJtr that a re ver- 
sion is on. No: a square inch of 
saleable exhibition space is left. 


Unsold or unused and several 
exhibitors have taken larger 
areas than ever before. 

The fuel people .ire ihi-ie. iry- 
ing to press their respect i v •> 
messages home. S(>lid Kuel has 
a parlicubrly at tractive >tqnd 
with a series of dashing fire- 
placi'S of every sort, so that any- 
one n. mitering what io do i*:l’h 

lus open fireplace e.m survey the 
eomnleie range and should find 
siuvicthing le* wants ,u a price 
he can afford 

Now that the message -has gm 
home that the ihing to dn with 
fuel is not to use ti. hut ;n enn- 
serve it. the must relevant stand 
"F all js probably the" i»ne *-% tih 
Arthur North'* greenhouse. 

He explores the pnsMhtliiy of 
a less w.isiciul '» ay m living in 
an all-glass house, which relic- - 
on solar energy m hca.i -pace 
and domestic irulci 

^ es. there's -outcthing tor 
every iin» ti you want your coins 
valued, want ti. -haitn-u uj» join 
d.itne of back -.-a u 1 1 non or learn a 
little about vb.iiiM.-.igii'-. you can 
do it all at the ideal lioiiu- Shot* 

You can look at |>i •ulm-ls of the 
People’s I'epiiMn* ■>( Gh:r..t, sip 
Murucean wine, taste th<- n<*« 
meat .su)i«tiiuie> based on soya- 
bean or huy a pair »f Wrancier 
.leans. 

The show is open In the 
public from to-day until Saturday 
April 3. except rui Sundays. 

Admission, adults Tap. children 
H0j> uniil 5 jr. in . after 5 p.m. 
adults tjnp, children aup 
.See Men anti Mailers. Page IS 
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, r .r»m^f^space- manufacturing faelll- Parii While this is not some- 
„i-' in their ^ ^ "eocatkireiha*,' ’tb* “U-K- wants to see 
-' • :; ster<Iay asked -Mr; Sqter Shores ^PPeP fthe French have been' 
cretary for Trade, to put their lno ” 1 outspoken on -tite subject). 

for . stronger UX Govern- # »* dearty a. response .that the 
. •nt-'.-nctipn . in favour J Srf ■’ill-party - group of MPs has in 

■ 'hcopae ‘.overseas . -'/-.'.J , r . .' . 

_ 'if • . Mr. Norman Tebbitt. Conserv- 

ative MR for Cbingford. s»d 

yestertay: “If the American. 

Jf a S a3 P?t Anglo-French air- 

iiiigf. ■jB2aihJSK2.’«wft «ien Aey.-^e asking for 
SS the British -ud French Govem- 

natt of t0 take similar action 

kLT : ~n^J J - S with^l?en a S, ^ ^eS^shou.d re- 

twh .and Frendr :.^d«T morii^nertble- to action by 
.. t j JBrittMtt’iiwI -France than ours- is 

iO-far as the U.S. is concerned^' to action by them.” 

Mr, VTaRW Johnson. Labour 
X xvk H? {&r Derby . South, said: “If 

fTADCfi ■tfOUlu^ QO itie DOSftSOn uttvp -ppCAr^ed Tira 

LlunH a ' threatening- economic sanctions 

tgressional and State-Jegisla- us and- infl amatory 

- • 0 ^? ae leches frmn Senators and CoS 

... cannot interfere. ..pressmen. -.This is sour grapes 

he LUC attitude is that .craly "becaae we have v/on the rate for 
•n any one or more o£ . these ^upersomc air travel." 
ons is completed: resulting ' '- : If was disclosed yesterday that 
a direct, ban: on Concorde, Concorde’s recent take-off per 
the Government or .Brftish'-formaiices from Heathrow had 
A'ays -"consider sp«^fitTa6I i oil : ‘been'"'vdtimi tb e permitted Pniits 
reassert what are . regarded - oi.- 110. Perceived Noise Decibels, 
the U.K-’ff rights under the* ' Since passenger services bepan. 
•lq-U5. Jin^uentl yair': /agree- -.there; Save .been 53 complaints, 
it . ■'*; .:V from. residents round Heathrow 

he, UJx^and -France' could.'about the aircraft’s noise, with 
er .seek to . thallepge . any another 30 cona plaints from else, 
-rt mlingi.ra. ar-hfehe^conrt wlffire/abgttt Hie Concorde pro- 
the.' US. ; or, ih^Qra 'c^e qj-granune Itt ■general. 


■BALA1«5 0FPAYMENTS 


£ millions 


:ent account 


• T975 


. . I J974 ^ , 1?75 istqtr 2nd qtr 3rd qtr 4th qtr 


.-8H -4B7 -986 ~683 
■ Iblebalaiice- +HT5 +345 +361 +377 


IRENT y 

\LANCg: 


^ -«5 ~33fi -625* -306 


timer fimrabd;^ V* ?r ; . 

Bdai flnaucfng' .. - 7V . - 

■ ^rttabnc* ~6S1 ~3tt -562 -120 

taJ transfers -; . .S9.,,-- ; 7S ; — — 

ffment and 
Iiweapitaf . 

•Wf 1 '. W . 4:2,757 - .410'. -“$1: + 79 - 10 -398 

«•-' icfogftem -f;an^+ 363 +1,(00. +446 -130 -r40S 429 9 

yrxL ~ :r- 

JRRtNCY-T 

. * OW"' . - + m - . 55Sf ^TJ92 ■: -287 ^419 - 167 . -2T9 




J Haws:' ~ 

&» <U>r*»W ^ v ; 

rrbwliw by HM '• *-,v *.- *.-• . : - - • r 

aMVMMtr » . - -V— ' — ‘ . — 

.- iafcssernlV--. - . : -\ 

rawingaiMt-, 1 ' .-ij-V-.- •^- , ' v V \ 

v- - ." - ' 

,-) ■ - -T ^q2lff^'rT.':.:79. +V«9 ■ .-J36 +479 ■ 4-167 4219 


f ’DflNrtBp for MKr'Soviiomilit'ta konow.SiJSOOm. 




/ 



.v- 


/ i ffinCiv 

* ' .t W*4w»! 



•'3^ e. 

uo nor poy 

if . f . 


-C 



♦. i - 








^4- ■ s-tf* Y‘C& iHh % 

SS t w.-na 9— El [i 

A J V W i 


CIA 


.. And that you can board a direct British 
Caledonian flight in time for a three course dinner, 
after which you can take in a film , rest, and arrive 
in the relative cool of the morning, relaxed and 
ready for exactly the same meeting as the Concorde 
passenger who flew in rhe evening before, and paid 
£200 more for the return journey. (That’s the 
Concorde premium -you save \ve!i over £500 on a 
British Caledonian Economy class round trip.) 

. Africa 

. •. If this is your destination, you can’t go there by 
Concorde, but' British Caledonian offers its unique 


personal service on 18 flights to !4 destinations 
every week, and in Sumnier.’76 on 21 flights a week 
to 13 destinations. 


Days of Operation. 

TOES 

THURS 

SUN | 

London Airport-Cat wick. Dtp. 

2000 

2000 

2000 

Riode Janeiro. Arrive. 

0555 

0755 

•0550 | 


And our partners. Va rig. fly the route from London Heathrow on 
Wednesday and Friday. 



Over 450 flights j week ro 25 countries - Europe, Afnca,Sou#h America and within the U.K. 

Ask your Travel Agent forful I details and rcscrvati« >ns 








•; The Financial : Time's . Tuesday- 3&rch' 




DATA PROCESSING 


EDITED BY ARTHUR BEMAETT AND TED SCHOETERS 


• AUTOMATION . 

Robot can work on five axes 


AUTOMATING coni. in u mis arc 
.^welding on flat, sunp'o curved, 
and compound curved workpieces 
is the purpose of a new mode; 
robot from L'ninmtion. Its earlier 
models at plants in Europe. Abe 
•C.S.. and .Japan were for spot 
•weld in?. , 

■ The new model makes posstele 
a cas-metal arc-weld in? capability 
for fully automating production 
welding in a variety of indus- 
tries. These range from utelai- 
rumiiure to automotive and 
'general metal products. 

The system will move the torch 
-in as many as five axes simul- 
taneously and consists of the 
L'nimate and the equipment ii 
•controls: welding power supply. 

9 INSTRUMENTS 

Accurate 


shie;ding-gas supply, and tiller 
metal feeder. 

Uniform welds of consistently 
high quality, as well as greater 
welding productivity are claimed 
and it :s believed that use of the 
robot will bf us attractive fur 
ior.; production runs as Tor snort- 
and mod ;u m -length production 
runs. 

Five-axes capability alone is 
enough to make the L’nituate 
model valuable for long produc- 
tion runs because or the absence 
of automatic production-welding 
systems with comparably com- 
plex path-following abilities. 
Fabricators with production runs 
of fewer identical pans util he 
able to benefit- from l he rapid 
re-programming features in addi- 


tion: when one run is over, the 
Unimale can be - taught" to 
weld a different workpiece in a 
matter of minutes. 

Equipment include* ennven- 
tinna! constant -voltage welding 
power supply, push-type filler- 
metal wire feeder, and solenuid- 
cperaled eas valves to run siagle- 
puss welds on a variety nr sur- 
faces. Multi-pass capabilities will 
be -available shortly s* will a 
cross-seam - weaving pattern uf 
travel. , 

Plasma welding. ?a? lunuiten- 
arr welding, and Piame cutting 
are practicable. 

Unitnaiion. Unit A4. Stafford 
Park 5. Telford. Salop. f095‘- 
5S5S171. 


• PROCESSING 

Piston ring 
needs no 


display 
of tilt 


-APPLICABLE to all types of 
.'keini-subiitvrsibles and drilling 
vessels is an angle of tilt 
.“niMSurpmem and display sy stem 
called RSanglor offered by 
, Sperry Gyroscope. Down shire 
Way. Bracknell. Berks RG12 
J.QL 10344 3222). 

Tried and proved in the North 
Sea. the system is aide to give 
rapid visual indication to within 
i deg. of the angle and direc- 
tion of I he fixed with respect to 
the moveable part oi :hc riser 
from the sea bed. about the 
flexible joint. 

Value nr the instrument lies 
in its ability in ensure that 
damage to drilling equipment 
and subsequent costly delays due 
to excessive angular misalign- 
ment is avoided. 

Basis of measurement is two 
sensor*, one on each side of the 
joint. Each con<ists of a pair 
of damped pendulums mounted 
at right ansir* tn each ether iu 
respond hi displacement* :n 
pitch and mil planes. Signals an* 
extracted hy inductive pick-offs 
and sent over underwater cable 
to the unit display. 

The display is a circular CRT 
face with engraved concentric 
rings at two degree intervals. If 
the vessel is precisely aho\c the 
well head a dm appears Exactly 

9 PRODUCTS 

Fool-proof 
door hinge 

CLAIMED TO Provide a more 
accurate fit. ye* in take less time 
in inst.i !. a dual handed lift-off 
hince has been developed by 
-lame* Collin* (Birmingham t. 
Salford Street. Long Acre. 
. Birmingham. BB 7SG (021-327 
2271 1 


31 ilie centre. When tilt occurs 
a line i.;jpo:»ra radially, uf length 
equal to the tilt in degrees and 
in a direction which can cither 
tie with respect to the fixed well 
head, or >»r a true geographical 
basis with the necessary data 
derived from a gyrocompass. 

Audio alar. ns can be provided 
for various degrees of tilt and 
outputs can also be provided for 
tape and chart recording. Price 
of a system is expected to range 
herween £14.000 and £20,000 and 
Sperry foresees other applica- 
tions.’ perhaps in civil and 
mechanical engineering. 

Provides 
control and 


display 


ANNOUNCED by Oxford Instru- 
ments is the DTC2 which pro- 
vides within one box' a flexible 
high precision three-term con- 
troller and 2 digital indicator, at 
a haste price- of about. 1500. 

The instrument can be used 
for icmneruture programming 
using an external set-point 
facility, or temperature logging 
by analogue output and chart 
ior optional BCD output). 

Temperatures can he con- 
trolled in within a small fraction 
of a degree with the display 
accuracy dependent fln choice uf 
sensor and plug-in range card, 
the latter being couipuier-fitted 
for the closest conformity to 


It comprises two Identical taps 
and a shouldered loose pin. The 
binge does nnt require rebating 
and a fixing stop is incorporated. 
(I is slated to be suitable for 
doors up to 66th., and it is 
claimed that after accelerated 
wear tests «>f over lm. cycles 
there was no measurable wear of 
working surfaces. Finishes in- 
clude self-colon r. cadmium 
plated, brass plated and bronzed. 


sensor characteristic. Sour* 30 
cards arc available fur measure- 
ment up to 2100 deg. C. 

A six-segment linvariser 
mounted on the card a Raws /he 
instrument to give a fuur-digil 
LED display of liie measured >*r 
set variable in engineering units 
requiring no conversion. 

Set point is adjusted with a 
multi-turn potentiometer while 
observing the di.-play. the latter 
then being switched to show the 
exact measured value. A devia- 
tion meter shows movement from 
set-point. More front Osno;. 
Mead. Oxford OX2 0DX (0S65 
41 456). 

Sensitive 

multimeter 

IMPORTED from Norma M ess- 
tech nik of Vienna by Croydon 
Precision Instrument Company 
is a digital multimeter that can 
measure down lo a. few milli- 
volts and costs from £129. 

It has 21 ranges for AC and 
DC \ tillage and current. The 
vaitage ranges have 3 full-scale 
reading of from fiOOY tn 200mV 
with a resolution uf 100 micro- 
volts on the lower range. . 

As a DC amiiicter the ranges 
arc From 200 mA ro 20 nA. 
resolving it* 10 pA. and AC cur- 
rent can be measured in three 
ransgs nf 2. 20 and 200 mA. 
Full-scale readings for resist- 
ance measurements are from 
two thousand tu two million 
■•hiiis. 

• The di*p ! ay has seven-segment 
numerals seven millimetres hisn 
and reads from zero to 1999. 
Fifty per vent, over-ranee is' pro- 
vided at the full. accuracy. Tem- 
perature coefficient is low. for 
example ±0005 per cent, per 
L<H10 display ed units on DC 
voltage, and the working tem- 
perature. range is zero to 15 
deg. C. 

N 0 no ale? t is available as a 
mains only or mains/XiCd bat- 
lery version and more details 
can be obtained frnnt Hampton 
Road. Croydon. CK9 2RU (01- 
s $4 402 51. 


lubricant 

IN THE food processing and 
pharmaceutical industries, where 
gases of the highest purity have 
to he compressed and where 
maintenance-free compressors 
are required, dry running piston 
rings offer advantages. 

A ptfe compound from 
Hoeehst t Host a (Ion TF VP 323S1 
has been developed which can 
be used fdr piston rings for dry 
running compressors with piston 
speed? up to 4 metres /second. 
The rings are stated to have good 
sliding properties, low wear 
characteristics, and almost uni- 
versal chemical resistance. 

Hoeehst U.K.. Salisbury Road. 
Hounslow. Middx. (01-570 7712.) 

9 WOODWORKING 

Panel edged 


Micro from - 
the maker 
of Nova 

TECHNOLOGY of the processor- 
on-a-ehip is progressing so fast 
that major manufacturers of 
.small -computers for OEM and 
for direct marfcf»?mg to end-users- 
«ure bowing to the trend and 
following where the big elec- 
tronic component companies 
have led. 

Data General is the latest of 
the machine manufacturers to 
bring out its own micro-processor 
system, based on a chip designed 
in-house. 

Significantly, jus a 16-bit chip 
and It war give the' new . pro- 
cessor line based On it architec- 
ture. performance and software 
of the company's NOVA series. 

Data Generaf weti be making 
the processor and will market 


tiie computer chip, alone or with 
supporting devices:. ' the com- 
puter' board and fuHy -packaged 
machines. . .£• 

'Applications’ -cover thef whole 
gamut of automation, as wett m 
communications and instrumen- 
tation., . v- 

Datz General is on Q14&8 2282. 

New : 
machine 
handles 
radar data 

SIMULTANEOUSLY. Digit a Y 
Equipment Company has brought 
opt a new and lower-cost version 
Of its PDR 11-40 and announced 
the sale of 75 of- these -machines 
to the Plessey Company for use 
in a complete radar- data hand- 
ling and display arrays for 


v 


London Air Traffic - Control 

Centre. • . M* JF^k ■ 

• High density component pack-* 
tog and . a ■ aolld-s&ie -memory ^ 
ire characteristics of ' the 
machine which while some 30 
per cenL cheaper than The one. 
it -supersedes., is completely 
compatible -.. with the *earU*r 
design both in. hardware and in. 
software. This will he a . con- 
siderable relief/, to . the Taany 
organisations- using the PDF 11 
as die “brain" of. a control 
system or other complex. 

’ Design changes - mean that an . . 

extremely Powerful nmt can be 1 j " 1 

fitted into a 5i-inch Hi** AnV^TinP/t 

T.fi4K words) while -Si- niches V dilv/yvi 

will accommodate 128K words. 

- Plessey. Radar wiU he using 
the £}m. or- so of -these new 
processors to drive the major 
display facility, pan of the 
Mediator network covering 
British airspace on the com- 
mercial flight side. • 

DEC-Irart Digital House, Kina* 

Jtoad. Reading,' Berks.- (^34 
583555). . ‘ - ~ ' •• 


CONSTRUCTION 


HANDLING 


crane 


m any 
pattern 


A TECHNIQUE for edging flat 
panels, which, .it is claimed, 
could mean the end of conven- 
tional banding or lipping 
methods, has been introduced for 
big output wood panel produc- 
tion. 

Called Topaaga. the system 
wax developed in the-U.S- and is 
a flow Hne method of using 
polyester filler with . a lacquer 
encapsulated printed finish in 
any pattern or wood grain. 

Developments are. nearing com- 
pletion which' will enable the 
same unit to be used for apply- 
ing plain colours, particularly 
.white pigments— this means it 
will be possible to edge match 
any panel .surface in one pass 
at line speeds up tb 90 ft./min. 

Major impact is . expected to 
be in the furniture industry, 
where conventional systems cost 
around 1.69p/metre. It is claimed 
that the Topanga system will 
produce as good, if not better, 
edging of partible . board for 
0.35p/inctre. • . 

The honiogenous.edge produced 
is both seamless and permanent: 
there is no separately adhered 
strip to show or part from the 
panel. In one pass the emit will 
edge sand, apply polyester filler 
under pressure, ultraviolet light 
cure, apply base coat, grain 
print and apply final lacquer 
finishing coat. . • 

Currently the system is single 
sided -only. It is : A" continuous 
process, and on r parting-off of 
edging is required, so panels can 
be fed through the machine 
butted together. 

The machine is marketed in 
the U.K. by Lohmann and Co.. 
The Mill Trading Estate, Acton 
Lane, London NW10 7NP (01-965 
89811. 


9 . MACHINE- TOOLS 

E. German 
grinder and 
jig borer 

TWO MACHINE tools made in 
East Germany by members of 
the state-owned WJTW group are 
now available in the U.K. — a. 
range of cylindrical grinders and 
an NC jig borer. - 

Made- by BMW of Karl Marx 
Stadt, the grinders are designated 
SA6 and SA6U. Each is available 
in five sizes Tor . logitudinal and 
plunge grinding to maximum 
lengths of 630, 1.000, L500, 2J»0 
and 3.000 mm.- The suffix “ U **• 
indicates that the model is 
“ universal.” and Incorporates an 
internal grinding facility, and a 
rotatable grinding wheel head- 
stock for grinding tapers up to 
45 deg- 

Maximum- component weight is 
500 kg., centre height .is 180 mm., 
and maximum' swing up to 350 
mm. There are 11' spindle speeds 
from 11.2 id 350 rpm, tailstock 
stroke is 40-mnL; and maximum 
grinding wheel size is 630 mm. 
od and 350 mm. width. Grinding 
power is 15 kW. . Automatic 


hydraulic copying -is available. 
U.K. agent is Erfnn '3Iacbinery, 
JDore THouse Farm Industrial 
Estate, Org reave Close, Sheffield 
S13 9LD (0742 697341), - 

Mfkromat’ Dresden, makes the 
single column jig boring m achine 
which has numerical control of 
the X and Y- axis. It is designed, 
for l-off to medium batch preduc- 
. tion. and in addition to drilling 
and boring is capable of . pre- 
cision milling." thread cutting, 
reaming, - co-ordinate measuring, 
and jig grinding operations.. 

Table size is 630 x 1000 nun, 
and there are dc drives on both 
X and Y axis through ball lead 
screws, said to give an accuracy 
within 0.003 mm. ' Longitudinal 
table travel is 710 mm. and cross 
traverse 400 mm. 

There are 19 spindle speeds 
from 36 to 2,240 rpm. Feed rates, 
are tn eight steps from 0.Q25- to 
1.12 imzt/rev-. and spindle head 
traverse is 630 mm. A version of 
the machine is available which 
incorporates a cam controlled Z 
axis, enabling up to six hole 
depths to be programmed. Ail 
models are. capable of finish mill- 
ing in the horizontal plane. . 

The jig borer Is marketed by 
'William Watts. PO Box 27. Len- 
ton Industrial Estate. Abbeyfield 
Road. Nottingham "NG7 2TE 
(0602 ^61332). ■ - : : 


Automated 

miller 


WITHIN THE next few months, 
full production of whi is claimed 
to be &e world's most advanced 
25-ion moWle crane, wiU _ com- 
mence at the now plant of Crown 
Cranes, Cotea Parit Estate 
Somereotes, Nr, AiEretdn*. Derby, 
J>&5 4JL -(08285 
. The machine, has a marimum 
lift height of 322.7 feet and a 
maximum lifting capacity of 25 
tons. The 725 CK wiU lift *ten 
loads to 303 feet and All-ton 
loads to the full 122.7 feet with 
lift- capacities .effective 


Taking care with asbestos 





hfcr> 4 * | Nwe: 









Safety at work . . - fhe peopfe who work 'Safety from fire - % . asbestos is used in the 
wilh asbestos and asbestos products are construction of buildings. Asbestos takes 
required to follow simple, established safety care of you by protecting buildings against 
precautions. These include the use of dust fire spread. Nothing else will do it so well 
extraction equipment, respirators and 
protective clothing in certain cases and a 
qood standard of workshop hygiene using 
vacuum cleaners and controlled disposal 
of waste. 

These safely precautions are clearly 
documented both in legislation and in the 
literature produced by the asbestos industry 
Copies are freely available from (he address ; □ 

beiow. /—i 1— asbestos 

I information 

_ committee 

Tft® Asbfcstoslnformation Committee, 2 Old Burlington Street. London W1X 2LH Telephone: 01-734 0081 



• TEXTILES 

Upheaval in 
foundations 

CORSET AND u&oy OJther type*! 
of elasticated, fabrics have been 
produced over the years by 
knitting. They depended at first 
on the use of natural rubber 
threads covered with cotton and 
then, as technology, advanced, 
there was an inevitable swing to 
nylon and later to synthetic rub- 
ber — and eventually to the 
polyurethane elastomerics which 
arc light and which, unlike' 
rubber, can even be dyed. . 

This has. transformed - the 
foundation garment trade, the 
surgical • stocking', trade, and in.' 
fact most areas where “ elastic ’*• 
fabric is required: Despite this, 
many of the elastic yams used 
are still covered or wrapped with 
some sort of yam rather than 
being used bare, -although much 
nf the elastomeric yarn is now 
heing used bare simply because 
of economics. 

One problem of the elastic 
used in, say. waistbands is that 
eventually the elastic core breaks 
and the thread begins to slip. 


back until all stretch* in the 
waistband disappears and -the 
garment is useless or most un- 
rigbtly unless this is replaced,: - .. 

Now, a completely new 
approach has been made to the 
problem of elastomeric, yarn 
covering. It is based on a system 
developed by Du Pont in the 
United States and is. now being 
used mainly for covering., this 
fibre producer's Lycra . elasto- 
meric yarn. . 

• The concept is simple. Pre- 
Tensioned yank is fed into a 
Raschel warp knitting machine 
and (while held under tension) a 
fine nylon thread ts chain- 
stitched round it By using a fine 
thread it is possible to take eight 
or ten strands of the elastomeric 
and prqdjgce a tape in which the 
Strangs-, wee connected, so that a 
-ri&bOK js/^jeing knitted. ■ •- 

The mOchioe on which this is 
produced- is called -the Liba 
Rasant G504E-W and it is built 
in Germany by Liba Maschineh- 
fabrik (British agent: 'Eoates 
Smith, Broadgate; Beeston, Not- 
tingham (0602-2381 17>. 

Instead of producing tape as a 
broad sheet that is wound up on 
a beam, as 'with normal warp knit 
fabric, it produces a large number 
of . individual tapes, . each com- 


AUTOMATLC hydraulic three-, 
dimensional scanning can. be. 

.added . tn ‘ vertical milling all r.r-Mn i.g n .r 

machines with the Scan-o-matic. a 

tracer system. It can be installed -A- 

without modifying or restricting JmJ&te nowS 

the mill from, its manual range ^ p0 

or capacity. - To return from to aJI oane-ftiicjiOBR . 

trace operatkm to manual, the Gn ^ 

«< ■“» 

psSiSfiiM*; SSiS ^ pS 5.^S 

: - Fitted, as standard, is » sem«- 
■ Feed rates are controlled from automatic gearbox, remote from 
0 io 12in./min. and regardleais the engine. A fluid clutch pro- 
of the shape ot* angle of reels 'the transmission against 
the. model, the valve co-ordinates undue - strain during oa-sile 
feed rates to maintain uniform manoeuvres. , 
cutting feed, even 00 90. deg. - 

• COMPONENTS 

Any square or rectangular _T_ . ■. 

area within machine -capacity TJno+or pon 
can be scanned automatically by J_ XvUvvI Uul I 
setting the saddle (w table stops. . 4 

•Tlxe equipment xs :;avaUahle /'Anfmi itCP I T 
frajn Hydro-Malic (Machine vv/llliUi ItOvll., 
Tools). Dean Street, Greetland, a NEW PTC thermistor, now 
-Halifax, Yorks. HX4 8DW IM22 available from Mallard is filled 
22130).' - with a high thermal capacity 

— ^ — ‘ . ... ... — sleeve and is doubly- insulated 

prising eight or- ten Strands. 10 *®. «ff**tive . self- 

These are then deliverad. i«D ISSSL£A JSS 

cartons mounted at the rear of HJ.1I 

sfifV'i'issriKS * * 

S <- <n--> SSESIES&Eg*^- in 

elastic rapes. The . heater achieve}? self- 

. -Unlike with the- old UT« jf regulation by ta king, advantage 
covered thread, the j knitted or ^ tbf That a PTC thermistor 

cham-strtcbed thread cover will eJsWli it9 a steep increaw in 

lighten round the. core yarn if resjstaa^ a t a particular switch- 
pulled and this will prevent itr j n g temperature Wien con- 
from putting back and so losing nected. across 4 be supply It 
its elasticity.^ - ' ' quickly heats up to tins tempera- 

If it is necessary to separate ture and then virtually switches 
the strands of covered yarn, it is itself off- 1* switches itself on 
a simple matter to position « again immediately its^ 'body lem- 
circular knire. behind the ribbon peratixre- drops. Warm-up time 
taom and. split the strands they to *»& . the deyiee offers^ 

enter it. Thu; considerably.ampb- hikh.stabiliiy over a long work - 
fies production. ...The knitted «** *f r «: " J," . ' '■ ' 

.-tructnre ‘is such that slitting ^Wherr used in^ rurting toopv 
strands in this way does not affect JfSJL 

the protection, of the **** yjj* 

Miverinsf' Pf the ronas -at a temneratur 

' V L . ,.v wittrin the J20°. to 135*C regioL 
.. The main drawback of the pro- — determined by the heat sink 
cess is that. a single machine has jog characteristics pf the Umr"v 
such, a vast pruducUon capaaty “fingers." Steadjwdale power id! 
that, as far as the comparativeljr typically' 2(7Wwith a maxi mu ml 
smaU clastic fabric manufac- mrusli paW£ of .50QW U)c a few! 
tnrers are concerned,. the produer secorids- ' i' ^.0': 'V.- * . . 
tion of a single machine will . Mullazd House. -.TorrinRtnn 
generally be far more than ai FIae e. Xoudoa-; WCI ; (01-580 
single fabric $iant can consunte. ^®3L' " 


This amuuncentetU appears asanutterqfn&idpttly; 



■ r. ’• 



Five-Y ear Te^nLoan 


LV-lVv.l 
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Compare FmanderedekDeutscheBankAG ••••'- ’ Ac* 

'■ '• c ' * j ’ . ^'-^'.^4' 1 ; -> 

.Sociece Generaie -. rj 

The Chase Manhattan Bank,NA ^ ^ : . > 

- Iran Overseas InvestmehtBaokl^nited . r -'A vr£ i; 

CrockerNanonalBahk 
Kabomeriea IntemationalBaiikNV 
I^mationalMexic^Bgiik Limited 1 1 ■ 
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claim bj 

JJj, BY OUR laboOrstaff 


Pit poll backs decision 
to end overtime ban 


woman 


BY ROY ROGERS* LABOUR CORRESPONDENT 


iL'j RS. ANN HUNT,; who. -bpcame 
' [ }j j a ri min's flrst vonian to claim- 
'•liual pay under thr Equai Pay 
i. ct has lost her xaise. 

I { {A A • .BIrminihairr -industrial 

* ibuoal ruled in a written judg- 
’ ■ . 'ent published, yesterday that 

•«. - ; Mrs. Hunt aged il, Was not doing 
, ..jual work With' the man she. 
■«-:*; r -3ed as a eomparisoit and; there-. 
- ■:/. ore. was not. entitled to equaS; 

./■ay-.- *• .1- 

*• ' r -Mrs. Hunt, of ..BalesoweiL 
v Jofcs.: a wallpaper stock con- 
_ '♦■oiler in the locals depot of 
; Town y Decorative* ftoducts,- 
'.'.'•’.aimed that she”!was>‘. doing 
. > - lual work wrth-'.-.fiir. ' John . 
. Jeicher. a paints -amt-sundries' 
■g -ock cantroRer. but her salary 
: - as more than. £4O0'less .than. his. 

. alary scale ; ..A 

• . Mr. John Else., chairman. g"iv- 
ig the triburial’s decision, which 
based on a public hearing;' said 

- •- lat ; - both were graded in the 
.. jne. salary scale,. _ but Mr. 

’ letetaer bandied 48 outside coii- 
' acts xo Mrs. Hunt's ope: ' He' 
alt with twice as-raity stocks 
id sales as she did and was 
. ider less supervision. " 


■• Mrs.' - Hunts outlook was 
coloured by -a firm and settled 
belief that all members of a 
grade should receive the same 
pay. -She had not -seen a job 
evaluation Yriiicfc said that pro- 
gress: within the grade's salary- 
scale would depend on individual 
ability .and.perfbnnance, 

; . -** Any variation, ht relation to 
pay between Mrs. Hunt and Mr. 
Fletcber-wasr- genuinely due to 
material differences— other than 
' their, difference . of sex — between 
her job and his. To a lesser 
■extent tiie company were entitled 
to take into account the past ex- 
perience of Mr. Fletcher and his 
background," 'the Tribunal said. 

Mrs. Hunt said at the public 
hearing of her claim ’that she was 
doing- equal work because she 
was doing equivalent duties. She 
fcdd responsibility for certain 
direct stock checks ■which Mr. 
Fletcher did not. 

■ Sbe had -equal experience to 
within three months. She had' 
been appointed .stock controller 
in October last year, but had 
been, doing the job* although 
designated assistant- since 1973 — 
the . year. • Mr. Fletcher was 
appointed as a stock controller. 


THE DECISION by the National 
Union of Mineworkers executive 
to call off an overtime ban which 
began last month over plans to 
run down L 2 ngwiih colliery in 
Derbyshire bas won the support 
of 61 per cent, of miners who 
participated in pit-head ballots 
last week. 

Even miners from the* union's 
Derbyshire area supported the' 
decision made at an emergency 
executive meeting after wide- 
spread defiance of the original 
overtime ban call taken by 11 
votes to 10 on the executive. 

Mr. Joe Gormley, the union's 
moderate president win no doubt 
see the results as complete vin- 
dication of his decision to call 
the executive meeting which 
reversed the earlier decision. 

He has come under heavy cri- 
ticism from several militant 
NUM leaders, but calls from 
Yorkshire and Derbyshire miners 


for his resignation are unlikely 
to be considered when the execu- 
tive meet on Thursday. 

Only ihe four traditionally 
militant NLiM areas voted 
against the executive decision in 
the ballot which, by SUM sian-* 
dards. did not attract a heavy 
poll. 

Yorkshire recorded 52.25 per 
cent, againsi ihe executive. Sumh 
Wales 58.25. Scotland 59 and 
Kent 57 per cent. Overall, the 
voting figure was 109.410 in sup- 
port of the executive and 
against. 

Prominent among areas sup- 
porting the executive were Not- 
tinghamshire (70.5 per cent, in 
favour), the colliery officials and 
staff section (S0.5 per. cent.).. 
Durham ensinemen t92.5 per 
cent.), power group i85.5 per 
cent.) and Northiimberlond and 
Durham mechanics i83.5 per 
cent.). 


NUM militants, who’ never ex- 
pected to win the day. were 
reasonably happy with the result 
last night although ibey com- 
plained of undue haste in bold- 
ing the ballot. 

Their attitude was summed up 
bv Air. Mick McCahey. NUAI vice- 
president and president of rhe 
union's Scuttirh area, who re- 

garded the balioi result as “a 

warning to the National Coal 
Board that U could not have pit 
closures without strong reaction 
from the miners." 

Mr. Georce Rees, general sec- 
retary of the South Wales NUM. 
commented that miners would 
accept closures based only on 
the exhaustion nf coal seams or 
for safetj reasons. South Wales 
miners have pm forward a 
motion to this effect to be de- 
bated ai the union's annual con- 
ference in July. 


Midland Bank job talks deadlock 


BY OUR LABOUR CORRESPONDENT 


i Icj.ii 


Industrial Society 
rules for democrai 


REDUNDANCY talks between 
Midland Bank and the National 
Union of Bank Employees have 
reached deadlock and the dis- 
pute is to be taken to indepen- 
dent conciliation. 

Tbe union claims that the 
bank bad disclosed that there 
were likely to be 10 redundancies 
arising from the planned reloca- 
tion of some bead offices to 


Sheffield, instead of the four 
originally announced. 

NT. 1 BE is seeking improved 
redundancy terms for These staff, 
with the option for other staff 
to take voluntary redundancy 
instead of moving to Sheffield. 

The Midland is said h> XUBE 
to be resisting ihe improved 
terms on the basis that this 
would make it more difficult to 


encourage specialist staff to 
move. 

■ Conciliation talks with the 
Advisory. -Conciliation. and 
Arbitration Service are to bo 
held over NUBE's claim for 3 
new procedural agreement to 
allow the union to take redun- 
dancy deputes automatically to 
indepenrli*nl arbitration. 


Leyland 

toolmakers 

threaten 

disruption 

By Peter Cartwright 

AN ATTEMPT by 40fl British 
Ley land fuulmakers lo win 
parity with linsmilhs. tradi- 
tionally among the highest- 
paid craftsmen in the motor 
Industry, threatens to disrupt 
operations ai three Rover- 
Triumph plants in Coventry, 
employing 11,090 workers. 
Toolmakers earn nearly £6G 
on average, for a 40-hour week, 
and are demanding an addi- 
tional £1.85 for certain extras 
to bring them level with tin- 
smiths. 

Under recent national agree- 
ments. the toolmakers are 
paid an extra 6.62 per cent, 
and tinsmiths 9.G3 per cent, 
for the work.’ 

The toolmakers, members of 
the Intalgamaferi Union of 
Engineering Workers, have 
already banned overtime fur 
a week hut withdrew the ban 
to finable the "ccuiid stage or 
British Leyland disputes pro- 
cedure to operate. 

This is an extended plant 
conference bringing in local 
union officials. 

The final stage embraces 
represents lives of other unions 
and a wider spectrum of man- 
agement. 

Resumption of industrial 
action is threatened if the 
dispute is not resolved. 


Wildcat strike 
halts Scotland’s 
biggest steel plant 


BY OUR LABOUR STAFF 

SCOTLAND'S BIGGEST steel 
plant was brought to a halt last 
night by an unofficial strike. All 
production was stopped at the 
Ravenscraig - 0 rks. at Mother- 
veil, as a result of a walk-nut by 
about 1.5O0 men. including some 
white collar *iaff. 

The walk-nut came afler a 
mass moetinc. at which union 
representative* on the works 
council said the British Steel 
Corporation had refused lo with- 
draw a threat to sack 120 men 
uni ess they returned lo work 
to-day. 

The 120 men have been on un- 
official strike from ihe slab 
preparation hay since February 
23 and ihe management said that, 
unless they returned to work to- 
day. it would be assumed that 
they no I oncer wished to be 
employed bv BSC. 


“ The management (old the 
unions that it would withdraw 
tbe letter, provided there was a 
full resumption of work by every- 
one. including the slab prepara- 
tion bay employees, on tbe basis 
of observins existing agree- 
ments.** the BSC said last night. 
“ But the management was given 
no such undertaking." 

Ravonscraig works, which in- 
cludes 3 giant strip null, has a 
total of 5,000 employees. Produc- 
tion capacity is to he doubled 
to a toal of 3.2111. ons a year 
under Brii.sh Steel's modernisa- 
tion scheme. 

It U the central plant in the 
new Scottish complex, which will 
have an output of 4.5m. tons a 
year when modernisation is com- 
pleted. compared with the 
present output of 3.7m. 


Doctors’ 40-hour revolt 


hospital doctors m the 
Oxfordshire region have been 
instructed to start an emergen- 
cles-only 40-hour week from 9 
a.m to-day. 

Dr. Martin B»;.lis. deputy chair- 
man of the Briiish Medical Asso- 
ciation national committee, said 
that the instruction had been 
issued betau-c area health auth- 


orities were not observing tin'll' 
agreements. 

The authorities were nut 
issuing new contracts, claiming 
they had nut yet received 
authority from the Depart men l 
of Health. Some were withhold- 
ing eon tract* because ihcy could 
not honour them financially, he 
claimed. 


'QUKCILS 


employees 


, tould" be formed in' ail cotn- 
) 111 fiWues employing more than 250 
u * l Iboplfe-. as a . way towards jgreater 
• i- arttcipation, the r Industrial 
oclety'says in its. -evidence to 
,’ie Bullock Committee ..joa In- 
.. ustrial Democracy. 

. . Employee representation 
. tould be based on trade; unions 
t all -companies, where onions 
re recognised,' ft says.-.-.- - 
-. Altogether, " tbe. Society : has 
■ tadelfive_ concrete propolis for 
' chfeving greater industrial 
emocracy- and" has drawn up 
;n principals oa which itshonld 
e based. . - • ■ -v. • 

Apart from calling for em- 
ployee councils, ft suggests 
mendtneots to the Companies 
let to make it. clear that direc- 
:ors have “ a responsibility for 


tbe interests of employees as 
well as shareholders”., and to 
require annual reports to be 
'made to a. company's employees. 
’ An amendment to the Com- 
panies Act is- suggested “to 
require companies employing 
2.000 or more people in tbe 
United Kingdom to experiment 
with methods- whereby Boards 
of Directors take the interests of 
employees into account-” 

Experiments sbttedd include 
two-tier Boards atwf arrange- 
ments for employees to - endorse 
the appointment of two or more 
directors. 

The Society does not think 
much of the TUCs call for 50 
- per vent, worker-directors- on the 
supervisory ' Boards : of private 
companies. 


‘No’ to worker-directors 

r OUR unions in the electricity recommendation of ihe Plowden 
up ply industry base formally Committee which recently j-e- 
ild • Mr. Anthony —Wedgwood, .parted - an. . the . -Structure of 
cun. the Energy Secretary,- that electricity' supply.. ‘ 
ey- do not want a .system r The., unions, .who .bave l.pro- 
. irker-direefors,-, imposed M' tested; .are the" Electrical and 
err industry..; . • r.: " .’'^Plumbing Trades union; the 

They .say. in a. Jetter tO- the Genera) and" Municipal J w>jkers* 
. mister, that industrial demo- Union., the National and Local 
acy must be tfoluntaty . and Government Officers Association 
lapled to their own special and the Electrical Power Engi- 
i eds. • This view -endorses the aeers - Association. 
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Donations and information 
Major The Earl of Ancasfor, 
Krvo. TfL. MidlandBahk 
Limited, 60 West Smjflifidtl . 
London EOA 9DX. ~ V • 


Ex-Service ^ 
Mens Assocfatiott 

“fitVE TO THOSE WHO GAVE — T1JASE* 


We come from Kenya. M alaya, 
Aden, Cyprus , . . and from Ulster. 
' Fromkpepiftg the peace ho less . . 
titan from war we limbless look to 
you for help. 

Andyomam help. by helping 
our Association. BLESWAfthe- 
British limbless Bx-Scrvice Men's 
Association j looks after the . 
i limbless from all the Services. 

J t helps, Mith advice and ■ 

. encouragement, to ovorcomc the • 

’ -shack of losing arms, or legs or aa 
eye. It.secs that red-tape does not 
Stand iii the way of the right 
eMfttemaitjtD pension. And. Tor 

?^ve rtnyfh and icapped and the 
.,'dderiy.TtpiwidisReSfdeniiaI . 

. HqmcfwhorethQr'caniiYcja 
peace and dignity. " 

. Help J3LES MA^pIease. We 
needtahrie? dcspoaieiy. And, «e 
premise 3K3H,nhtarpenny ofit will 
be wasted.- • 



HELPING TO CONSERVE 



t 


f 


S ENERGY 


Britain's precious energy supplies must be conserved. 
And natural gas is helping to conserve them-in many ways. 

Natural gas is a primary source of energy. It does not 
have to be manufactured, and needs 'hardly any processing 
before being transmitted in the most efficient way possible- 
through underground pipelines-direct to the customer. And 
in use, natural gas ismot only controllable and pollution-free, 
but also highly efficient. 

That's why British Gas will be supplying up to 30 per 
cent of the nation's useful heat in 1976, and why by 1980, ^ea 
the figure could rise to as much as 40 per cent. What is 
more, the supplies of natural gas so far Mf a 

discovered will last Britain into the .|fjyj|| 

natural gas one of Britain's 

most precious assets. ' ! ’ 

So please use it carefully- 

it's much too good to waste. ‘ 


Victor Britain. 
It’s how the other 


’ y Britain -is" the way that ‘ 

?n me. Ministers. Presidents.and Kings 
travel. I r$. the way you can travel, too. ' 
J pst give us a call. Well have a tine, 
new hmousine and a chauffeur ready' 
tor you. All reach' to give you the 
smootiiest, most comfortable ride - 
;j0SS10:e; - 


vSo sit back; relax and find out how 


the other ha! f travels. 



The-'clfatifteur-urive sendee of Avis Renta Car. 


SA 


HOW YOU CAN SAVE GAS AND MONEY 


1 Use your central heating time clock sensibly 


2 Turn your thermostat down a degree or two 


3 Turn off unnecessary radiators 


4 Insulate your roofs pace and hot water system 

5 Have your gasequipment properly mai ntained and serviced 

6 Ask at your local showroom for further information about how 
to save gas-and save money 


TISH GAS 













14 


APPOINTMENTS 


LEGAL NOTICES 




CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Streetj London ECS tVl IWH 
Tel: p1* 5SS 35SS or D1>.5SS 357B- 
Tefex NO.SS7374 


, JTO. 0037B Of 1ST5 

1 Jil. lb*. RKSLXfJlIHT .QILJTJSnCB 
QnAoerr Division Companln Court to 
the Matter at C OUTC fEXT.U. DECOR 
/PRODUCTS) L Hil TED ana is Sue Matter 
I of The Coro cumin Act. IMS. 
i NOTICE IS HEREBY GIVEN, that a 
! Petition for Che Winding an of the above 


No. Httl Of tm 
In the HIGH COURT OF JUSTICE 
Chancery Division Compute* Court. la 
the Matter o I YORKBR&Y LIMITED and 
In the Matter of The Companies Act 
19X8. » • - - 

NOTICE IS HEREBY GIVEN, that 
Pirtttloo for the- Winding up of the aborts 



An exacting, interesting and demanding appointment— opportunity to accrue capita]. 

ASSISTANT TO GROUP COMPANY SECRETARY ' 

HONGKONG £5,600-£7 f 500 (Income Tax lfi%) 

FAST EXPANDING MAJOR INTERNATIONAL TRADING GROUP— CA PIT AUSATI ON IN EXCESS OF £500 MILLION 

This vacancy arise-; out of promotion by the previous encumbent and is open to qualified Chartered Secretaries, aged 22-28. 
who have acquired at least J year's post qualification experience in commerce. The successful candidate will be a member 
of the team of expatriate executives who perform the Secretarial function for large companies within the Group which, 
in addition to statutory work, will include new company formations both in Asia and other parts of the world. Initial 
remuneration negotiable £5.500-£7.500 (Income Tax 15°.,) plus accommodation, contributory pension scheme, home leave 
passages. Applications in strict confidence, under reference AGS 3689/FT. eo che Managing Director: 

CAMPBEU-IOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 MEW BROAD STREET. LONDON EC2M TNH. TEL: 01-588 3588 or 01-S88 3576. TELEX: 887374. 


< na3i-.«1 Company to' :hc High Court or : named Company br the High Court of 
jus ! icc was on the irrh day of February j Justice inu on The 1st da y or March 
IKS. ptt* jnted to iho Hid Court by ■- 1976.' prwmed io - the said Conn b* 
THE DEPARTMENT OF HEALTH AND ] THE COMMISSIONERS OF CUSTOMS 
SOCL\L SECURITY of Stab: House. High j AND EXCISE of KUu's Bnam House, 
aotboro. London. W.C.T. and that the Hid ; 39-U, Mark Law. London ECTR THE. 
ppurion is directed ;n be h-aid before . and-'. ths4i the ^sald Pounon is directed 
■he Court siiTtnc a: the Royal Courts! to bo beard ftHore. tha Court ifirlrw at 
of Ju5tto°. Srrairf. London WC2A ILL. tbe Royal Coons or Joatlre. Strand, 
on ihe 22nd day or March 1976. and any • London WCIA 3LL; on Hv> 3th day of 
;r»dMor or ctmrSm'.oiy of thr aoul ! April IBIS, and any . creditor . or run. 
Company desirous io so won or oppose 1 tributary of the Hid Company desirous 
rhe majtinp or an Order on the said ! la support Qr oppose th-' making Of an 
Pitmen may appear a: the time of 1 Order on .the said Petition mil' appear 
Rearms, m perroa or by his counsel, i at the time of hearing, in person or by 
for ‘Jut mirpoM. and a copy of She ; hie counsel, for that mrnww: and, a c 
Pttt'.inn -vrli be furewhsd by the under- of tht Petition will be famished' by . 
vijrud to snr creditor or contributory 1 unrtenisn-'d to any creditor or conn-ibu- 
of rt* sun) f.Jtr.pany requiring such eopy lory of the said Company requiring soch 
on rurnum or :hc regulated durxe tor wroy on paym-mt of the reaulaied charge 


ih* same. 

>:. v:. M. riSMOND. 

State Hoov 
High Hu.born. 
tor don. V.'.C.l 
Solicitors for Uie Petitioner 
NOTE-— AH)' person who - intends 


tnr (he same. 

r t . KKiKOnt.W. 

. King’s Beam Rous*. 

RMI. Mari* La in*. 

1 lAHidfin EC3B THE. - 

Solicitor for the Petitioners 
JfftTE.— Any person who lot ends 


V.&nted: 


Financial journalists 
with at least 
five years’ experience 
on a major 
Fleet Street paper 


STOCKBROKERS 

Medium sized firm re- 
quire an assistant for 
their Bank Department, 
who is experienced in 
handling enquiries. 
Applicants aged 25/30. 
Details to P.O. Box No. 
548. Reference L.C.S. 


iipp-ar on the biiiiii; of thr raid Petition ■ appear on tbe hearing, of the said Petition 
:nu*a serve on. or s-.-nd br post io. ih- • must serve on. or send by post to. the 

gbaiv-nuited notice ia inttf/l? of his •' abore-nanwd notice id writing of Us 

t mention so ra do. Tbe not lev mas: state . Intention so to do. The notice mas slate 
ihe name and address of the person, or. | the name and address of tire person, or. 
if a firm, rhe name and address of the ; if a firm, the name and address of the 
firm and most be signed by ibe person . firm and must be signed br the person 
or firm, or bis or their solicitor iif anr> ■ or firm, or hii or /heir fioltaior iF anyi 
and must be served, or. If posted, must j and must tie served, or. if Mated. must 
be sen; by non ui sufficient time to , be sent by post in Sufficient time to 

reach tM above-named not later than reach the above-named not Later than 
four o'clock In tfv— afternoon of the i four o'clock tn tire afternoon Of Ute 

15* day of 2farcb ifftf. ; 3nd day of April I97S. 


CHARTERED ACCOUNTANT 
BANKER/ LA VYTBt 

with entrepreneurial flair' required by 
expand I ns West End money shop chain. 
Demanding position for. a man (or 
woman l ready to assume responsibility 
and able to energetically promote 
expansioq and foiur good staff f 

customer relations. Ability to travel 
an advantage. Salary and c:rms 

by negotiation. Apply Bpx A. 5458. 

Financial Timet. 10. Cannon Street. 

EC4P-45Y. ••• -. 


The Straits Times Group, the largest 
publishing group in South-east Asia, 
offers successful applicants a chance to 
report news events and influence 
public opinion from the hub of the 
Pacific basin — Singapore. 

In collaboration with local colleagues, 
successful candidates will help to produce a 
daily financial newspaper covering all 
aspects of financial, commercial and econo- 
mic news within and without the region. 

There are three vacancies. Appointments 
arc for two years in the first instance, from 
August 1976. 

Associate Editor: 

This is the most senior appointment. 
Candidates are expected to have a broad 
grasp of economic and financial affairs on 
an international basis. Past! working ex- 
perience. with one. of the 'U.N. economic 
agencies would be a plus point. 

The job entails day-to-day supervision of 
journalists and copy, assisting the chief sub- 
editor in putting the paper to bed and initia- 
ting as well as writing topical articles. 

The successful candidate would also he 
required to spend a portion of every ’day 
giving in-depth training to fresh recruits on 
a tutorial basis. 

Two Senior Writers : 

Successful candidates will be allowed a 
free hand in selecting areas of news cover- 



PUBLIC NOTICES 


MAN. LAND REGISTRY 
LOST CERTIFICATES 


Vo DMA'' of 1078 i Ko. flflrZT of UTS 

' Tn the HIGH COURT or JUSTICE, tn thr BIGS COURT OF JUSTICE 
Chancery Division Companies Court, in Charier? Division CTnipaniPs Coun- t 1 
ih: Manor of ALDERSGATE BUILDING , tite of EAST LONDON WARB- 

COMPANY LIMITED and io tbe Mailer . HO LSI NO .HUTTED snd.in the Matter 
■ „• trb^ fAmoaoiM Act itus or The CoEBnanlts Act. 1W. 

. NOTICE IS HEREBY GIVEN, that a ; NOTICE IS fiEREBY GIVEN, fluff a 
P.-IlfiwJ for tire H’lnduiK no of Un> above- ! PeUUon ter thetYlmlin* bp of »6«w 
. named Company br rhe High Court of n*meA Company hy ihe Hlcb « 

Justice was on the J6* day of February 

i i*jtb to ihr- said CQOTt hy • 1W5» • owvwod to the sain Cou n jy 

! I BM SOUTHERN LIMITED PROPRTE- I , S ^,? TTSft U R0AD ■ J S l E ? V lf L ^ 

| TORS OP L3V GOSLETT FOR.HEBLY- J-™ITED. Honse. RlFh Rort. 

I BBS GOSLETT LIMITED whose resftsterrtl ^^stone. HeMorfsWre. and ih* ; the 
I office w situate ai Antelope Housft. ” ^ , d 1^51' d *° 

1 Bursleiloa Road. Soutbampiou. HiUldcra J**®" i? 1^15 S«?* L 

• Merchants, and that the said P'ltUon is I 
dlrecrsd io be heart before ibe Coun riLL. on ihe M dw of April IOTA ^ 
ci-imj mv (h* Royal Coons of Justin, ! ^ny n^lfWr or cootrOHitory of ihc SAto 
■StVwid. London WCfi.v ILL. on the 

! day of March l»re. and any ereduor th e maJcUM; of an Order on tty 1 Hid 
or contrlbuiory of die said Company ! “L l1 ^. 

desirous to support or oppose Ou making > ^ ^^L' 

ot an Order or. Uie said Petition may fl» al *- a S^ a 

appear at the time or bearlfts. In person ** 

1 or br his counsel for that pnrposr; signed to any creditor or cwunbutory 

or or ms counsel, rar tnai purpose, i ^ ^ ^ Compaa y reonJriiur sudJ Mpy 

on payment of the regulated charge forj 
tbo same. 

BULCRA1G & DAVIS IrOI: 65). 
fi Henrlcna Street. 

Sir and. 

I^mjen SQS. 

Solicitors tnr the Petitioner. 
NOTE.— Any person who intends to 
appear on the bearing of tbe said Petition 
must serve on. or send by post to. ihd 
above-flamed notice in trrlUnn ot his 


and a cops of tbe Petition will he 

rtirmiftcd by the undersigned to any 

. creditor or coniribiiiory of the said 
Company reoidruip such copy op pay- 

! meal of the regained charec for the 

. same. 

BRABY S. WALLER, 
n Hind Court. 

Fleet Street. 

London EC4A ~D5. 

SoHriiors for the Petiliornr. 

XftTE.— Any person who Intends to,, -- , - . 

onrwir the hearina nf rhe luld p.iiiian ; intention so to do. The notice must Slate 

It is p co ooscd to Issue- new Certiorates m h? Sio ti» tha name and address of the person, or, 

to replace uiose described below mat , mu«l serve, on. or send by past to, the i u _ " “j 

arc Staled to have b«m i5k or ^Troved. ; above-named notice hi vnlilna of bis j J* • oersm 

Anyone poMssmo .he mlsslns cerr.hcates , | n!en .lon so lo do. The notice mas state i 


to -!!y. JMJP* Ihe name, and .address of die person, or. 

fiSSn SS^nSSSf inMl^sni i jf a a ™- ,h ' •gPLiSi ®* «||® 

Land Certificates Freehold Title Nos. i firm and must be signed hy the person 
224361. 373775, LN 109990 . (.Nil 5866 , or firm. or. his or iheir aq U dtor (if anyi 
•pdt-N244703. 107-1 08 UiJPCr Thames ] afK j must be served, dr. 11 pouted, must 

I be sent by Mr Insirf&ctal time lo 
- — - - — reach ihe above-named nm later than 


el FUtiinonBers of the CKy of Lonuon. 


ART GALLERIES 


and mast be served, or. If posted.- most 
be sent by post In snffidem lime ' to' 


four o'clock In the afternoon ci the I 'No. 60731 Of 1076 

. 2tth day of March 1978- ■- • I tn the HIGH COURT OP JUSTICE 

Chancery Division Companies Court. . Io 

No. Mom Of 1919 I th ' Manflr 01 BODGE RS HUW & SONS 


&m tm. 

mm 


hin^ttfinir. an f .inMi-hrd fnnincia! i rnlrr. 

need* it imonnol daily Ol her awn . ' 

age. subject to the daily needs of the paper. 

They- will work as part of a news gather- 
ing team comprising mainly young local 
staff, who though largely inexperienced, 
possess relevant academic qualifications. 

The appointees will be expected to guide 
and groom the' junior staff in the finer 
nuances of financial journalism ranging 
from company analysis co com mem ary on 
national budgets, bv example and in the 
dailv exchange of ideas which occurs when a 
closely knit team is working together. 

Job Rewards: 

Apart from offering candidates the 
clianccto witness at first hand Third World 
development economics and finance at 
work, a job with The Straits Times Group 
means salaries competitive with the best in 
Fleet Street, paid home leave, housing 
allowance, travel in Asia. 


Write to: 

The Managing Diector. 

The Straits Times Press (London) Limited, 
234/5 Temple Chambers, Temple Avenue, 
LONDON EC4 Y OEP, England. 

Before March 21, 1976. 


I ANTHROPOS GALLERY, Specialists in 
Ethnic Art. 65-67. Monmoutn Street. 
, Upper St. Martin's Lane. W.C-2. 01-836 


,b, niaTaaffi, wmcEi iass :^ u,u,:r " ^ 

NOTICE IS HEREBY GIVEN. tMt 6 
Petition for tftc WIikUpk up of rite abort- 


Chanr-rr Dirlslwi Companies Conrr. Id 
I he II alter of ARCBBERBY LIMITED 
and in the Mutter of the 

upper »■ anartin a mm. n.w, ui-oju.' vnnrF n ■ BPRERY fitvyv thai , ' Justice w»s on the Srd day of March 

31*2. Europe's hue,.: eonelllftii of New I filVEN. that a J presented in ihe said Court by 

new j J W»HEY‘ WAX' LD1 HT=D . f UJ. 

Drcvenird io the sa^ Conrt ^ ; directed to be heart! before the Goun 


S M «, C °KcnL ' si™**. London WC3A -’LL. on. ibe.;3ih 


1 exhibition. M on.-Wea. IO- 
t lb -12 midnight Sunday 1-1 
■ lion pi SMONO SCULPTURES 

I R &dAen*'ag“ , q« ' sPANiS»rpArNnN'G! ' recisteted office is 
Until IS March. Tucs.-Fri. 9 a.m.-P e.m ■ IVharr. Aylevforrf. .uaiaswne. M'ttr. jr~ ~, ,bt« ”“. nrt anv creditor 

s»t. Sun. Mon. 9 a.m-5 ont- Last aom Rudders Merchants, aod that ihe wid ! ^ 

' *5 mini lulore clofeny Adm. 90s. SOo pf.,,,!,.., i K direeied in he heard before 1 UP «MOlrlOlPory. or the SaJO Lorapany 
| on Mondir and after 5.30 o.m. on Tuts- '* desirous w supper, br oppose ihe nutans 

Fri. and until 1 as p.m. . on Sun. the Coart s ™"«, M , JJJ— **wrIia C “M' S I ot an Order ofl“rhc said Pen Hon may 

■ appear at the time ot bearing. In person 
counsel- for lhat -pumose; 
of Htc Peailou will be 


i 5tu«terS ,l *nn n p«nsiimcri nail «rur of Justice. Strand. London WC2A 2LL. 

-r—.— 'an ihe 29th, dan. of HartbAttV. and any 

LORD PEARCE. RBA Undscaoes ‘ »od ! PrUtlon may appear at the tune ® f ,cSp*ny rea5rtS h S ivuy ofr "SS 
I Flower PaiRimps b* Led* Pearce. MaU hcarma. ut person or by his counsel, uind charce lor the 

! Art Galleries The Mail. S.W.i 10-S rnr that purpose: and a copy or ui* 1 *»*em of the rcauiBlco coarse jar me 
[ <nc. Suns, until =0ih M arc h. Adm. Fre e. I JSltte fwS«« hT Ihe under | ■«»- 


Th?.' Financial - 

APPOINTMENTS 1 ?7 ' 7' 7 : ri^ 

Iti 



ttwsw, xTarrh 15 Mr. R. Bcsob' UJC; d5vl*i«a: Tfii^f aw M*. . 
is to tecome managing dlractoF of 

up pTpi ORATION- BP dirtCiori UoicilQCi .™*.6 

srafflMai 

ST^S? “SSfcf BP See president, Coty,lntS 
**£$ Development. 

Bexon will continue io be r^pon- Gojjer. , tecnnie^. »r. . 
Slble tor BP*s cxploratioft-and pro-- PoHJ^ .produ^on. Mr >: , 

rrsa**£LS! 

dl W?S r '(^ecf r3 rroSf July 3. Mr. H fK* y 

%L 32 ttE£ 3 ^ XSSI AAt 

Petroleum Development, has been . Ur. H»TO been j 

appointed general manager-^ of manager of M Bm 
S oraiion aifd production parent concern Is British P 
department. Mr.. SL M. Llnnlw. Corporation, 

SpWSmS- iIr. C. B. XnU. ta. 

Development, will succeed Mr. nw^inK- dlrocur ol : 
Kirkby. from June 1. as general EQUlPSJfiNT, an B. H. Cole 
ananarer exploration and pro- company, following theresH 
duction. BP Petroleum Develop- of Mr. W. Ai= Dunne. Mr. 
memt. Cole has joined the Boai 

Blr. j. G. Cooper, eurrently-pro- has been appointed to -Uie 
duction manager in exploration created position of emtina 
and production department, '.will 

succeed Mr. Lmnlng as general Mr. Alan Nelson, at 1 
manager, offshore development, commercial- director of I 
BP Petroleum Dorolopinent, with insulation, has been RppOi 
effect from March .29. -■ - - .director and general man; 

1 * - . - TimNERS ASBESTOS l 

Mr. Robert Beattie, previously- from April I. The. parent c 
group managing director of Allen ^ Turner and Neural!. 

West Holding, has' joined BESTOt - . : * 

BBU, . He will be the divisional Mr. F. H. Jowsey has 
chief executive responsible for. the Board of CANUC MIK 
the group's valves, controls, and j, M been appointed presk 
service companies and will company. - He succee 
succeed Mr. Ricbanl G. Allen who Hariow h. Wright, wb 
now -assumes total responai Witty cesigned as president - 
for the development of the directQr bttt continues as 
group’s continental European Sl|1|ant _ Mr. J. D. Moore a 
operations. • - c W- ArohibaTd have 

Mr. Peter Bryan is. to join IPC STndV 

CONSUMER INDUSTRIES PRESS 2J' ^Sre^te 

a, editor^ du-ertor m April. | ' ' 

Mr. HarTv" Herbert has been jjjjjjj 1 5 “J y r ' JJ F „* p( 
awtHi t-Kairman of the general directors _ -and Mr. ■ Her i 
rowlcH of the ENVIRONMENTAL retains his position as set 
HEALTH OFFICERS ASSOC1A- 'treasurer. . - 

-nON for I9i6. ^ . MT . Froak Richardson h: 

Dr. T. F GaskeU has been appointed to a new p 

appointed a ' director of director of tratfmgr ana su 

RESOURCES ENGINEERING EASTERN ELECTRICITY. 

AND . MANAGEMENT • INTER- a member of the Board. M 
NATION.VL after : uprking u ith Taylor succeeds Mr. RJcfc 
the company in . a consultative as commercial manager, 
capacity for two. years. appointments are from Ma 

* . . • * 

Mr. IV. K. Hinton is ' to > Mr. B. R- Laurie is lo re 
relinquish the post of chairman «cretaiy of the LAW SC 

.... of AMOS- HINTON AND SONS 0F SCOTLAB®. He w 

reach the abort- named not utcr than] following the annual moetiog in succeeded by Mr. Kemu 

ar. sviA ™ MemM 01 Hw>-. •’ 

'Sin dilate “° V! TO^OcWber 1 

w. T. C Hinton is ti>- take Up the Mr ^ & Tomer haf 
new appointment of managing flnanc ial d 

Sector. --‘.r -1 f. of - WELLMAN MECHA 

Mr. David P. Crowther has-been ENG^MNG and contin 
elected chairman ol JOHN secretary. . - 

EDWARD CROWTHER fHOLD- 

INGSi in succession 4o the late . ? Ir * ™“ rs “" 

Mrs m r. Crowther. - ■ joined the Board of mana* 

.Mrs. w. k. crowmer. . oI - B ONSER ENGINE ERIN! 

PFIZER Consumer Products new appointment as fin ana 
Division announces the . appoint- administration manager., 
ment of seven directors tn the ously, he was managing d 
Board of the newly constituted, ol Saunders Electronics, 




| vtfATFRCOLaURS IN THE MALL ltd 1 64th : flOTlrtl to any fTfdllSr Or COfltrlhlROtT j 
I Amiuj Exhibition) Mall Art Oaitenn. i "l Uie Mid Company renulnns such cow I 
; Mill, s.w.,1. io-s tnc. Suns, until 2Sth. j on payment ol the regulated charge for. 
. Aom. 20p the Sami'. ! 

j TM6 PAttKCR GALLERY. 2. AlWWfji I f J^Hlnd *Com LtjER ' 

Street Kaudilrt. W.I. flnhlWtlM of P d i* ’ 

fliinne. miiturv. soort/na and tope- Flcci Sirew. 

! oraohlca prints and paintings and MIPS' 1 London EC4A -D5. I 

models. Sollaiore tor thn Petltlomr. 

jfrtTE.— aid - perron who Intend ■< io 


BOYDS BARFIELD. . " 

4S Bedford Square. ,• 
iJJndon WCIB SOX. 

Sollcliors for iho FMJtiuner. 

XOTE--«Afiy perron vrpa imends tn 
appr ar on the hearing ol Jfoc raid Petition 
mast sen’# on. or sen^rhr post to. ihe 
aboT.'-flampd nolicc lUi imtuis of his 
! [Mention so to do. The notice milsr «am 
i.he name and address of the perron, or. 


“^°"a [ ^.""s'i!f L i L "rAri s * s 5 - Mi s- * 


Piintir"J». BSTTY 
Taoestrie!- Until March 
an div Sji. Closea Mon. 


CLUBS 


.* t 


CELEBRITY FOR CELEBRATIONS 
I* you arc celebrating or entertaining, tbe 
Celebrity and me blue angel wel- 
come you witn sjoert lood and toP-cJara 
entertainment Tel. 493 7636-0855. 


a-® jBMs.'wyTf ss s ffi:sL"£" r 3^HT£d ? E 

' sr.s ibSffs szrt \ fjfgtygk" 

ir a firm. Ih- name .-urn address of the . Ih# sbov^nMiiad ^ not la ter^ than 

f firm and must be signed hr the person j af/S** ", * fteraoan " “ c 

: or Rrm. or his or their solicitor nf anyi , " n “ “ Apru 

and man bo served, or. if pasted, must I 

be rom hy post in sufficient time to ‘ No. 007TS of I07G 

reach the above-named not later than! In the HIGH COURT OF JUSTICE 
four o'clock Iq ihe afternoon of the \ Chancery Division Companies Court. In 
28th day of Karch 1976. j the Matter Of RALLYPORT LIMITRO 


EVE. 189 Regent St. 754 0557. A la carte 
or A1l-m Menu. 3 spectacular Floor 
shows. 10.45. 12.45. 1.45 and imolt Of 
Johnny Hawkeswcr-tn and Friends. 


GARGOYLE. 69. O- «n St. London. W-1 
STRIPTEASE FVOORSHOW 
5 EX UNLIMITED 

Show at midnight md 1am. Hottcsses- 
Mondav-Frtday. Closed Sals 437 6455. 


Assistant 
Group 

Treasurer 

We are a major international Group with, 
our Head Office situated near Waterloo 
Station. We are looking for a keen, 
energetic Assistant Group Treasurer. 

We expect the successful applicant to 
have a good working knowledge of the 
Exchange Control Act, be able to 
operate Letters of Credit, be conversant 
with the remittance of overseas 
payments, and ideally have some 
experience in the investment ot* funds in. 
the Inter-Bank Market. 

The position will provide excellent 
experience for someone who is probably 
already employed in banking, 
possibly part-way through 
the AIB examination or " 

similar, who wishes to be 
involved in a Group 
operating internationally. 

Anattractive salary will be 
paid which will reflect ability 
and experience. The Group 
operates a generous pension' 
scheme and. free life assurance. 

Please apply to: Mr. A. Holmes, 
Personnel Manager. 

Richard Castamlimited. 

Ill Westminster Bridge Road, 
w London SEI 7UE Tel: 01-928 4977 








rr< 


CREDIT ANALYSTS 


CITY 


Circa £3,750 


A major International Bank seeks young analysts to join 
its successful and efficient credit team in London. A minimum 
of L2-1S months' experience in credit analytical work is 
essential, for successful candidates will be quickly involved 
in ihe critical appraisal of substantial business concerns. 

The need therefore is for young people with a keen 
■interest in current/economie affairs and the determination to 
produce concise and thorough reports at the conclusion of 
their investigations. 

Future prospects for further advancement are excellent. 
Fringe benefits include low interest mortgage, personal and 
season ticket loan schemes and UVs. 

For further details please ring or write to: 

Midhael Crip pa, 

• Cripps Sears & Associates, 

2 Basil Street, 

SW3 1AA. 

01-584 8352. 



I and In the Matter of The Companies 

Tu the Hina "SAror justice \ P S r iS« E £e fbov* 

Qiancrir Division Companies Court. In i rumP( i company by the High Court of 

Lraz& S ranS f « flay" ofMardi 

iras 1 ^ Maaer^-pr. Ttw . lB7a preS enied to ihe said Court by 

VDTICF is OT-RFRV rtVFY .hat a f -VATIO.VAL 75EXZOLE LIMITED ahose 
PoMTirj “Ep^h^mdinl ..n 1 )? ?w* i ‘‘Reristercd Office Is at Shell Mcx tUnser. 

^ Winding up of dm ; Stranfl. London. W.CJ. Petroleum Distn- 

Jnsnra C rfa V vShm,™ i buiors aod tbai .thr said Petition is 

^ ^ directed to be heard before the Court 

^DfeTL^raR^'S^L.M'lTED^-t^ | j“ ’Lu^on %‘S? on jTft 

Wb^V'lrlesfonl Itautonn^lCr at -Trmbir ■ ^ ay ° r Atml ,BT ' 1 - flnd *'W credlior 
B «i?£..TSl b tai 0r coninburory of the said CompauT 
flestruoa io support or oppose the mataos 
directed to be beard before ihe Court t 0 f ^ order on 'the said Peuaon may 

StraS *Loi!don ”wr^A lj T an th? B Mui i appp:,r Bl ‘ hc time 01 h?ar1 ? 8 - . ,n P 0 ™ 00 
nf hid" in. or by hls ctmnsel. for that purpose- 

rn™i« I Jn< * a C0W 01 ^ Penil ’ >D Y1 ' Ui be 

or cantnhotory of the said Company • hy the nndersiBiied to any 

comrlbutory the said 

° f ■ Company requinna our.'i copy on pay- 


sppear at the tune of bearing, to person 
or b; hls counsel, fur that purpose: 
and a copy of the Petition triU br 
furnished by the undersigned lo any 
creditor or contributory of the paal 
Company requiring such coot on pay- 
ment of the regulated charge lor the 
same, 

BRABY ft WALLER. 

2 n Hlnu conn. 

Fleet Street. 

London EC4A ZDS. 

Solicitors for the Petitioner 


mcni of the regulated charge lor the 
same. 

BEACHCHOFT. HYMAN ISAACS. 

1. Chancery Lane. 

London WC2A ISU. 

Solicitors [or ihe Petitioner. 

XOTEj — A ny person who in tends to 
appear on the bearing ot the raid Petition 
most serve on. or send by poet to. the 
above-named notice lu writing ol his 
intention go co do. The notice must Kate 
the name and address of the person, or. 
'if a firm. th<s name and address af rhe 


,0 j ^d^ ' ifflur "be Signed hy thT p^rew 
5 t ef,l 2" or firm, or hls or their solicitor nf anyi 
musi serve on. or send hj post to. the | a(J(J m[lst be .served, or. II posted, must 

h- sent by post in sufficient time to 
reach tb<; ahovc-Oamed not . later than 


above-named notice in inline of hisi 
Intention so to do. Tbe notice must sate 
tbe name and address or tbe pei-sou. or. 
If o flrm. the name and address of the 
firm and must be wgtied by the person 
lor firm, or hls or their solicitor nr any 
and mutt he ju-rred. or. if posted, must 
be sent by post in sufficient unu lo 
reach ihe above-named not later ihan 
four o'f lock in ihe afternoon' of the 
38th day of March 1978. 


four o' dock In the afternoon 'of the 
2nd day of. April 1975. 


COMPANY 

NOTICES 




GQS1AIN 




tm 


BCRGE & CO. 

are looking for an experirnerd 

PARTNERS ASSISTANT 

with flair and ambition to work on 
their dealing desk Candidates would 
need to he conversant m;b general 
stock Exchange procedures and to 
enjoy a -competitive atmosphere. 
JtinjI Mr. Bor tut i’ll tifti 


1 1 COMMODITY Traders and Trainees Wld., 
Charterhouse Appointments Qi-asa 2377. 


GOURMET 


CALLIMH.I RESTAURANT, off Ole Broad • 

1 Siren. E.C-2. Ooen c ten otr ‘or lunsn. 
Dinner and dincirtfl until 2 a.tn- Cabaret 
twite niumi* at to 30 am. and 1.1 s 
o.m. Mon. to Sdi. L5-75- Ye J S8S 1922. 


CLASSIFIED 

i 

\ "i 



Per siagle i 

- 

■ column 


centimetre 

Appointments 

£10.00 

Industrial and Business Property 

£10.00 

Business Opportunities 

£12.00 

Minimum depth— Three single column centimetres. 

Premium ^positions available — rates on request- 

Write to: 

‘ 

• - 

Classified Advertisement Manager. 


Financial Times, 10, Cannon Street, EC4P 4BY: | 


No. 80G97 or 1978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
Ihe Matter of BRUCE ft EWART 
: LIMITED and In the Matter of The 
I Companies Act. 1848. 

NOTICE IS HEREBY GIVEN that a 
1 Petition for ihe winding un of Ihe above- 
: niDivd company by the High Court or 
| justice was on Uie C6ih day of February 
1978 prevented to the Mid Court by 
IMPROVER LIMITED. 80 London Wall. 
London EC1W jTT. and Uial ihe raid 
Petition Is directed to He heard before 

.the . Court J sitting at .. the Royal Courts 

or- Justice. * Strand. London.' WC2A SLI.. 

on me-39ib-day.ar March 1978. and any 

creditor or contribuiory. of the said 
Company dopmm&.io support or oppose 
the making of an Order do the said 
Petition may appear a; the- time of 
bearing, In person or by hls Counsel, 
for ih oi purpose: and a copy, of the 

Petition ■ nil! be -furnished ■ by the under- 

sipned to any creditor or contributory 

of the said Company requiring such copy 

on payment of thn regulated chorse for 

the same. ' ' .. , 

MURRAY MACLEAN ft CO. 

75 Suruuon Road. 

Kicgston upon Thames. 

Surrey, KTl SAK. • ‘ , 

'Soacliora for tile Petitioner. 
NOTE.— Any person who Intends to 
appear on the bearing of the said Petition 

must serve on. or send hy poet to, rhe 

above-named notice In 'wriHng of Ms 

intention » lo da rite notice most state 

.ihe name' and address of (he person, or. 

If a Arm. the name, and address of the 

Arm and must he signed by ihe person 

or firm, or his or their solltttw i|f any 1 

aod must be served, or. if peered, must 

be sent hr post In sufficient time 10 1 

read) lh*-aboRsnara*o nor later than I 
fdte* o’cloeK in ilte aliernooa of d»j 
lifith day of March 1978. 


EDGAR ALLEN. BALFOUR LIMITED 


NOTICE IS HEREBY GIVEN that tht 
Roomers ot Hefners of the 59» Camilla- 
tlvt Prt' 80 /enca Shares o! £1 each. IuIIt 
paid, will dc cioswi irom the 3trth to 31st 
March. 1976. Inclusive. <pr the purpose at 
praparlns Divtcend Warrants I Or the hall 
year to Tsi April. 1976 . 

By Order ol ihe Board. 

G. R. WOD5EY. secretary. 

Sheffield Road. 

Sheffield 59 IRA. 


J. a L. RANDALL LTD. 


Tramter Books ot the Company will M 

dosed From 22nd March to Sth April 

7976. both nates Inclusive, tor the pre- 

pajynon of DivIMnif WarranB. 

Bv Orecr ol the Board. 

H. WORRALL. Secretary. 
Merit House. C ran borne Road. 

Potters Bar. Herts. ENG 3JY. 

8th March. 1976. 


REARDON SMITH LINE LIMITED 

NOTICE IS HEREBY GIVEN that the 
Thanvler Books and Stock Registers of the 

Company will bee based from 22nd March 

to 2nd April. 1976. both dates Inclusive. 
By Order ol the Board. 

„ ^,l. S. WILLIAMS, Secretary. 

Devonshire House. 

■ Grevfrturs Road. 

Cardiff. 


REED PUBLISHING HOLDINGS LIMITED 


NOTICE IS HEREBY GIVEN that tM 

Transfer Books of Uie . _ 

S : r9n Debenture stock 1 93 S.'S a 
6>)% Debenture stock 1983108 
will be cloud on, the 1st April; T976. fot 
that flay only, tor the purpose ot pre- 
paring . halt-yearly interest -warrants, 
payable bo the 1st May. 1B7S. 

Bv Order of the Board. 

■ M. J. N. BRIDGE. Secretary. 

OrMt House. 

9 New Fetter Lane 
London. EC4A 1 AR. 


i- 


w NOTICE OF REDEMPTION 

V •: ' • fo tK»-H jJdRN of, J AV 

The Metropolis of Tokyo 1 * - 

5 % % Guaranteed Dollar Bonds due April 15, 197* 

NOTICE IS HEREBY ’ GIVEN that’ One Million jSeveptY Thatoimd. 
(51.070.00ti.00) ■principii amount iof the Metropolis' oi'Tokyo, 5 Gun 
Dollar Bonds dun. April 15, 19 79 and bearing the fallowing serial numbl 
been drawn for the account of the Sinkin g Fund foe redemption an April I- 


6 17T2 3509 4S6S f542 
.14 1779 3519 «Btiffi6548 
34 1803 3527 «79- 6554 
31 1814 3533 4885 6639 

79. 1833 3544 4889 6566 

BU 1831 3548 40X3 65 TX 

104 1841-3579 4041 65TT 
116 IBS* 3583 4945 6589 

167 1B92 3598 4963 6621 

186 1927 3602 4959 6633 

199 mi 3680 -4963 -6639 

=42 1949 3662 4971 6646 

=54 1959 3694 4384 6662 

=63 1970 3709 4993 6667 

3=Q 1380 3772 5016 667* 

361 1988 3776 5023 6679 

371 2013 3789 5046 6685 

379 .2060 3803 5048 6691 

399 2070 3831 5063 6696 

409 2078 3842. 5131 6702 

*50 2095 3896 5143 6708 


COUPON BONDS 

8242 19961 13122 15082 16782 -|B022-i&6t 

" 


8281 10971-13 135' 15140 16788- 18028= 

8291 10987 13139 15153 16790.18040 , x __ j 
8298: 10993 -13162 1516? 16804 18047 M21l 
8686 11004 13156 19179 16816 18074 1923 
8703 IIOU 13344 15X86 16845 18087" 2934 
3758 12065 13348 15237 1688= 18106 2B2K 
8767 11079 13562 1326= 168*8 18112 192T 
8828 11150 13366 16=80 16617 18161 193(3 
8842 11157 13415 15309 16924 18163 1931- 
8881 21X67 13619 15350 16945 2SX73 19331 
8900 11184 13432 15423 .17042 38185 1935! 
9256 11=35 13*36 15433 17060 18X99 19361 
9=70.11244 13547 15*40 17095 18240 19361 
9=91 11260 13554 15465 17100 18=44 1931ft 
9305 11334 136=0 45479 17133 18295 1939* 
9369 11371 13625 15502 17139 18324 194Bf 
9369 11391 13698 15513 17182 18394 19491 
9382. 11468. 13704 15523 17202 18398 lSSSfi 
9388 11502 13734 15541 17=41 18415 1951$ 

- .... 9436 1155B 13745 16553 17=47 18420 1952*. 

483 2124 3900 5150 67X4 , 9450 11364 13781 15560 17399 18433 1953! 

504 2133 3968 5169 6720 9829 11589 13778 15396 17=73 13436, 1954! 

513 2141- 3973 5208 6737 9843 11598 .13785 15604 17389 18448" 1955! 

533 2150 3999 5217 6798 9555 11611 13837 13613 17533 18452 19561 

541 2198 4003 5225 6809 9565 11619 13879 .15621 17311 18X96 19605 

&7S 2168 4069 6234 ESI 7 9379 11633 13908 15632 17326 18500 29611- 

585 SITS 4075 9243 68=9 9599 11653 13915 15666 17338 18622 19655 

«3 2185 4107 6352 6837 .9631 11664 13926 15700 17343 I852K 1966C 

063 2193 4149 5260 6344 - 9834 11718 13932 13710 17363 1H543 196BS 

674 2202 4162 5269 G854 9708 11730 13998 15738 1737B 18568 19696 

9716- 1180= 1X005 :.W82 1738S 18W7 lflTIW 
9733 118 09 14043 16817 17394 18617 19809 
9798 11831 1X056 15942 17*05 18628 19964 
9822 11942 1*067 15994 17413 18633 19971 
9640 11953 14073 16012 1742* 1864*. 19080 
9860 11988 14199 16028 17429 166X9 19987 
9881 11999 14=06 1605= 17440 18660 19996 
9893 12015 142=0 16064 17*45 18666 20003 
9913 12074 142=7 16090 17455 18891 SQOW 
9952 12200 14237 36103 17461 18635 20030 
9967 12583-14247 36111 17472 18702 20033 



680 2310 *167 B387- 6907 
633 =220 4183 5314 6931 
710 2240 *188 5321 6990 
727 2233 4196 5372 7002 
75= 3361 4204 5380 7013 
792 2270 4208 5394 7037 
799 2=79 4223 5402 7065 
811 2289 4253 6419 7092 
8=9 =296 4=63 54=8 7107 
835 2333 4321 5436 7136 
939 2385 4327 5445 7152 


S3 1 §i52 Z2i a 100M iff 590 14267 1<uao 17 477 18711 20047 . 
,25 s S 38 3495 7266 10011 12633 14276 16134 17300 18730 =0055 
1004 2436 *330 5597 7266 10028 12647 14287 16144 17908 18734 20100 
J £12 2443 4354 5606 7278 10043 12654 14308 16152 17527 18746 =0110 
10=9 2513 -*360- 6635 72SB 1006* 12741 14333 16305 17633 18750 20120 
1042 -SS20 4367 5673 7*05. .10070 1=763 14348 16217 17354 187S2 20123 
1062 =548 438 1 5 686 7436,10128 12772 14358 1 824 f 17559 18766 =0142 

1080-2506 4390 3702 T«1 1013* 12T8L . 14390 16309-17570 "18803- 

]9" ?5§2 4396 s 2™ 7479 10146 12789 1*409 16257:17575 188 IB 
HOT 2M6 4400 3741 7487 10151 12798 1*446 16085 J7693 18826 
1116 2ffW 4423 5763 7314 I M 87 13806 1WB7 1KW-J7588 J8BXf> 

1125 2846- 4*30 5768 753B 10108 12816 144C5 iinrtn ltwiB IfiMn 
1156 2692 4437 578* 7568 1022* 32833 1*490 


1221 2838 -MOD 386? 7641 X033S >I38W 14S33 16895 17707 18891 

12» 28*7. <513 60=3 7649 10342 1289s 1*5*1 16405 -tfTSO-XBBAB SOU? 
‘ ' “ ~ .14580 16411 XT736" 1BBU 2033B; 



1=43 2863 *621 60=2 7659 10365 12916 
1251 2881 *62T 6038^7670 10371 1 " 
1=60 2937 4636 6040 7764 10401 " 

1288 293* *548 6173 7788 1D40B 


J 28930. 2054© 
3036* 
iiaras aw es} 


1S7T29BQ M89. 6Sb8 T827 10434 -129SO 14637 164SL -17786-' 18345 -MS' , 

1301 2967 459S 6279 7837 10469 129301 £4667 J646D 17797 1893=’ 2M791 

1151 2388 VOX G284-.7850 00321 13867 14688 16480-17603 18883 205861 

. 1382 2998 *633 63CT 7871 10940 12972 14713 16494 178=3 18934 .2 KMH»i 

1394 3089 4654 C7J 7306. 10556. ,12883 4«34 16501117835 19003 206T8 
1407 3016 4638 6388 7980 1057T 1SW 1*737 J6SI1 27804 19010 3 0711 
1417 3047.4665-6404 7991 1 0580 13082 14760 1651T 17B6S 19®tS-207£B» 
142* 3U0 4071 6410 8019 '10603 1301H 1479 X 163BS '17872 isoir =0729 IJ 

1451 3108 4673 6416 8035 X061B 23031 14819 '18618 17879 IPffiJS 307*3 

1*74 3232.4682 6434 80X9 10630 13035 14849 16G3B 1790 L 19043 20738 . ^ 

24S3 4699 8440 8053 10«S 13048 1057 '16858 17931 39031-207SB *, 

1613 3274 4711 Wd* .8069 1069tf 13052 1*908 16668 17930 190S9 30791-’ ; - 

1677 3329" *731 " 64S7 8101 10716 13068 14913 16685 17947 10072 2O80T w lr, 

160& 3330 . 4754 6453 $112 1072T 13070 1*937 1669* 17956 1S09B 308KF 

1710 3360 eras. 6*85-81=1 10768 13082 . 14950 1S70L 17965 1SU3- 28§58 ' 

1731 34l* *B20 6491 8059 10800 13087 .14980 36743 17981 181=5 20866 

1744 3418 48*3 6501 8166 108=5 13100 14978 16730 IT888 19136.20907 
1753 3456 <84S: SMI' am 10918 13105 -15008 15751 17999-191*5 209=8 
1781 3*71 4853 .6537, 3185 10923 13117 15014 16768 .18007 19152 20938 

Ttw Bonds called for redemption frill become fluff -aod payable ba April IS 
The hoMprs of tbo above Bonds 


■t the fuQ 

ntrrcndor 


.. - amo i mf . Tbe hofdm of tbo above Bonds should presei 
Ofl April 15, 1976 -with tho" October: 15." 1976 and 
coupons Btuacsiad aR Tbe .Beak of Tokyo .Trust-. Company, 100 (rtadwev,-Nt* 
New York' 1 0005 or at tjw sffien of tk* BBafc sf Tokyo, Ltd. Ir LotsdM. ffori 
DosuUorf or at thb pfice of Bmqa* ■ IgterMtiOttala a Loxsmboerfl, Boa! 
Rqyola 2. IdpcsMbonr*. UxnTuhoor?- Coupatts pftyablc on April 15, 1976 1 
bp datadwdiand coUfCjadlnthe usual mannftr. 

InUrast on tha Bondi w called for redemption, will cease to accrue fm 
alter thn redumption datci » wit, Aj*ril 15,' 1976. * " 


DataititoAfci97d 


THE BANK OF TOKYO TRUST COMP, 
qs Fiscal ASqM ! 


NOTICE' '• -" ./ 

Tba. Mtantriqf atip a n Bomb pOBviooriy adted far rafaq ipti ii i n'liaya «t * 

been J i riia g i Ml 

gg‘iS -U8B 

965-27X3 6663 

lOW-.-wfi «g§ 

1034 1328 

116* 18*4 4914 


■8461 96*3 . 18304.. ,15933 — 14372 SSCea 

»U 9585 2B34B - 23632 1*455 TS588 

' 7868 9802 10420 • 13633 ..14823 .13603 

. 7907 9984 10970 13722- 14338 16BS5 

-SOM: — 308 *7— I0694-- IS 143 -1«32 

80*1 10129 11009 13763 ; 15154c 17W4 


1=19 IMS . MBB-- 80*5 * 10139 . 111*9 

1029' 1993 . 3313 SIM. 101*4 11154 

ISM 3990-... 8451 : 9258.. TD1S4. 11164 
laS 2501 0788- 9452 f 20139 . 11322- 

law arcs 840S 9*62 ,-;l«99 -11733 

lS* 3573 :«*6B 9532 '1089* H999. 


.1378* .1523* 173M. 

13876 , -1635= 175TO. 

14039 15423 . .18332. - 

I42W-:--.iS4J3 . J«l» 
1*033;-. jl»437-_r-- 13213 - 
1*355 - 15537 "19883'- 




■zyi’i I*'#-'. 
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sees llm. jobless 


-'•> ri-.'-A j5; 


- . ’* i. SAMUEL ^™tf f jECONOW!CS: HMTOR 

■ ’■ ijjfc anerapJoytoeat race of rising demand and new jobs, 
:i, ' or 85 pet cenu is forecast the effect on the unemployment 
, ?xt .winter "by" the, Organlsa- forecast of this difference in 
Tor .Economic Codperatiozi. assumption does not show itself 
; . >eve!opmenL The forecast very much this year. 

■- ts in the OECD's ^Annual The same applies to an even 
’• : '-:! n ' y on the LT.K. priblis&d to- more cradai difference. The 
."A . ” OECD forecast is based on the 

-lhe other hand, the rate of assumption of an -unchanged, ex- 
v on, measured by the rise in change rate, whereas it'bas been 
,'mer prices, shouia be r down British policy to allow the cx- 
mt 9 per cent.-, in the final change rate to depredate enough 
- ;2r of. this year:. • to keep British export 'prices 

, , wing for seasonally un- competitive.' Indeed, the effective 

y ived and School “leavers, but exchange rate has fallen by 
I ‘Ming Students, the OECD about, lijper. cent. since the re- 
v ' r l ist means, that- the totals pottwaa prepared... 

.. .... ring fzi thehesdUnes could OECQ experts a 1 ®® - express 
v *■ 1.8m. or. l'Jm. before the doubts about -whether toe public 

- • -Vmnfl . 7 sector borrowing requirement 

' . r OECD believes fait out 

- ..ill grow by less. than, i P&: d3 *** d ^ *** P° vern ' 

-. , in toe first half of .tius.year “ < ^ 2S «onomy recovers 

^ v, y 2 per dent, in the’ second- It cites the experience of 1973 
-measured at annual "rales, andattribtitas part of the blame 
^ • to the practice of controlling 

Ch ang e TatC"' ' pubDc spending on a constam- 

* OGED < unemployment The most encouraging forecast 

■ are - only- -sfigbtly -for toe 'British -worker is that 

V r than:, those in front of ‘after continuing to fall in the 
‘ 11 ; lenjs Healey, -the Chancel- first half of this year, real 
. “ Bntish official . experts average earnings will start to 
-taken a more optimistic rise again in the second half. 

• '■'of ‘-toe growth o£ World The forecast emphasises that 

1 i: j-,/ 1 after taxes, real -incomes may 

Vi leads them to an estimate fail in toe year, as- a whole by 
?- rise in export volume about 2 per cent owing to “ con- 

* i'.en last year and this year dderable fiscal drag.”. _ 

\r .^-rhaps 6-T per centt-more : However embarrassing the 
. " ^iwice that predicted by toe' detailed figures are, the report 
\ Is meant to endorse toe main 

- v - ause of the lags ; between -lines of British poticy. A par- 

tate is ‘unlikely to aid 
vrentford Nylons co-op’ 

. 7 OUR NEWCASTLE CORRESPONDENT 


ticularly warm welcome is given 
to £6 pay limit 

The OECD has long been one 
or the main international cham- 
pions of incomes policy. It Is 
against too much flexibility in 
the next stage, in which it advo- 
cates “a small percentage rise 
and a flat money increase. 11 . 


' r i JOINT Receiver at Brent- 
■ " -.Nylons, Mr. Kenneth Goto, 
■■ ?esterday that he was pessi- 
about the prospects of the 
’ - mment helping -to get a 

- its co-operative off -the 1 
’ .'--'id- . ... 

. '• Cork, a senior partner: in 
:. Cork, GuUy, said that be 
*;ht- most of the factories in 
" roup Corild be made to jgay 
way and a workers-.- co- 
. ’ dive could possibly work if 
: - -'iovernment .did provide tor 

but £10ra. would be needed 
:pital to get a co-operative 
l and the assets were worth 
v more. “ Unfortunately, .toe 
• " mment does not seem to. be 
orting eo-opera lives at the 
ent." • .. ;.- . * 

Hrthnmberiand County Cbun- 
yesterday released figures 
ting that Cramlingtom-New 
n tost 1,822 jobs in the last 

out 600 of these were- at 

— tford Nylons. -Others- were 


at Wilkinson Sword, Commercial 
Plastics and Ronson Products. 

Only 242 new jobs were, created 
in the; same period, leaving a net 
loss. of 1*580. .The present popu- 
lation is only 22,400 against a 
planned 62,000. . 

Lord Shawcross 
to head probe 
on corruption 

Financial Times Reporter - 
LORD SHAWCROSS has been 
appointed chairman of an inter- 
national commission investigating 
the improper payment of induce- 
ments by commerce. 

- The International Chamber of 
Commerce, which aims to foster j 
fair trade mid competition, baa 
set -up- a special commission to j 
examine: “unethical practices.” - 


Deficit 

OECD opposes any “sizeable 
boost to demand ** apart from 
selective labour. market 
measures such as those already 
taken. It emphasises the need 
both to consolidate the progress 
achieved against inflation and to 
contain the external deficit. 

The total current deficit iu toe 
four years up to the end of this 
year is put at S18J25bn. (about 
£9bn.>. 

Interest and capital repay- 
ments are expected to be about 
34 per cent, of export receipts 
this year. If North Sea oil is 
to ease the debt problem from 
1978 onwards, the other elements 
in the external account will have 
to be watched. 

The main message of the 
OECD is that the second stage 
after the £6 pay limit will deters 
mine whether inflation can be 
progressively reduced. or 
whether there has been only 
temporary relief “with a snap- 1 
back to higher inflation rates 
thereafter.*’ 

NHBC plans 

PLANS PUT forward by the 
National House Building Council 
to the bousing finance review, 
under which people would be 
helped to buy their own home 
rather than rely on council 
bousing, could save an estimated 
£40 ten. a year and not £4bn. t 
as stated in yesterday’s edition. 

The Council says that this 
saving would he possible if 
building societies could raise 
more money and increase the 
proportion of. lendiug on new 
houses back from the present 18 
per cent to a more traditional 
22 per cent or 23 per cent. 

The NHBC is ah independent 
non-profit making body, com- 
prising nominees of ail the 
officially recognised organisa- 
tions concerned with private 
housing, and acts primarily as a 
standards “watchdog” in the 
private housing industry. 


Shoe study 


Research Association, at He tier 
ing, North ants, has set up a panel 
to study footwear styles in 
Europe and North America. The 
panel will pass information (o 
British manufacturers. 



Wished by toft. Financial TUnes l t d . 






irmation - on shipp i n&'oil/gas, insurance, hotel, mining, business, 
*ing and bffchore.ifamstrres- they look to the enlightening pages of 
ignised in tern ationahvorks of reference . 

rt advertisers and their agencies will quickly recognise the rare 
tortunity presented : To-teU,by. powerful advertising, a unique 
iuctor company story to key influential people - specialists, senior 
: rhiddle-mariagerpent /city businessmen, government officials, 
normsts, an alysts, etc.,3# over the world. Compelling publicity with 
ar- longlife spdn. - ; . ' , 



- titlestick&ti teldw. t - , 


□ The Financial 1 ^Tjihes WorJdinsurance.Year Book 
• Q The Flna nclalTlij^s. Wor I d Hotel Directory .. . 

• Q . Walter Ft $kiri?&r'S ; Oi I arid Gas I nternati o na I Year Book 

.i-.; Cl Walter fL Skinni^-^r North.Sea and Europe Offshore.Year Book 

• / ■; 1 .. 7 '. . i Mr/ -T . and Buyer's Guide 

' . □; Walter R. Skinner s Mining International Year Book 

■ D The Fjnaha^Times International business Year Book 
, O The F^fnicieftimas - World Shipping Year Book 

‘i,* O The Fiftancjaj/l1rnfS/V^hp*sWho in World Banking 

13- WatetR; ^Skjnnei^”; Whp^s Who in World Oil and Gas 

.‘.(Pfe«».cort^c4a iojsioCK.CAflTALSj. . 

. 'ftlaiw A-/;.:- . ’-L • v. -.-.. ' Position — 

Compehy---.. ■ : 

■ • - Address ":y. 'V . — " — — — ~ — ■ — 
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Nothing could benefit your business more. 


Weldfike to present youwith some traditional 
Scottish redpesJ^edpes for success. 

A Scottish Cookery Book,in fact crammed 
with ideas with, which your wife may excite your 
palate. An infrodnetion to Scotland which may well 
excite your imagination. 


loo!) have a reputation for sound business s^nse. 
not to mention a jealousy of ancient tradition. And 
we don’t give away our time-honoured recipes for 
nothing.But Scots also have a reputation lor subtle 
motive. 

Our reasons are simple. And. we think, 
appropriate. 


Our recipes are Irudilional.Theyarelhe 
fruits of long Scottish culinary experience.So.in ils 
way.is our town of Cumbernauld. By new town 
staiidnrds.Cumbernaoldisanold hund.We started 
in HJ56.SSO we’ve learnt a few things by now. Things 
which arc or advantage to you. 

So be warned. our traditional Scottish rpcipe 
book will come to you together with a fully 
comprehensive brochure. This stresses our ideal 
location: talks ol dose proximity to three 
international airports and two major ocean ports. 

Jt refers to generous gmnls.Hltractive loans 
and every known lorm of business 
encouragement. 

If tells of mere minutes between vour ideal 


home and your ideal ofl ice.Men lions endless 
opportunities for leisure with mounlai ns. lochs and 
rivers practically on your doorstep. 

U n notes both staff and management ol 
companies which have moved to Cumbernauld, 
and whose only regret is Ihul they did no! mm e 
sooner. * i: 

As you browse through its pages in the 
warm, post-prund iiil elow of our alluring Scottish 
dishes, voii could well be templed by the profitable 
possibilities. And then Ihrre are also the 
possibilities olyour wile's new horizons in I he 
kitchen... 


Coahead.Feedme with ideas.Send me your traditional 
Scottish recipe book as well as your blasted brochure. 
Post coupon to: 

Chief Executive. Brigadier Colin Cowan, 

Cumbernauld Development Corporation. 

Cumbernauld House, 

Cumbernauld. Scotland G67 3JH Tel: Cumbernauld 21155 
or contact lack Beckett in our London office at: 

J9 Cockspur Street, London SWlY 5BL Tel: 01-930 2G31 


Company 



New Issue 


The Securities having been sold, this an noun cement appears as a matter of record. 


$200,000,000 

Union Oil Company of California 

8%% Debentures, due March 1, 2006 


March S, 1976 


Dillon, Read & Co. Inc. 


Blyth Eastman Dillon & Co. The First Boston Corporation Goldman, Sachs & Co. Kuhn, Loeb & Co. 

lacorponUd 

Merrill Lynch, Pierce, Fenner & Smith Salomon Brothers Bache Halsey Stuart Inc. 

lacorpffr*t«d 

Donaldson, Lufkin & Jenrette Drexel Burnham & Co. Hornblower & Weeks-Hemphill, Noyes 


Ismi sri ti i 

Donaldson, Lufkin & Jenrette Drexel Burnham & Co. Hornblower & Weeks-Hemphill, Noyes 

Seewitie* Corporation IwoTwowd Incorporated 

E. Fa Hutton & Company Inc. Kidder, Peabody & Co. Lehman Brothers Loeb, Rhoades & Co. 


Incorporated 


Incorporated 


Incorporated 


Reynolds Securities Inc. Warburg Paribas Becker Inc. Wertheim & Co., Inc. White, Weld & Co. 

Iocorpara 2 .il 
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Minister’s anti-Market past recalled 




Peart faces farm deal critics 


limit 
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BY JOHN HUNT 


Prentice 
suffers 
peace role 
setback 


By John Hunt 

THE EFFORTS nf 31 r. Reg Pren- 
tice. Minister for Overseas De- 
velopment, to remain as Labour 
SIP for Newham North-east, 
received a setback at a meeting 
of ihe organisation committee of 
the Labour Party national execu- 
tive last night. 

It was decided that there was 
no point in Mr. Ron Hayward, 
general secretary of the party, 
continuing with hi-s attempt at 
a reconciliation between Mr. 
Prentice and his local party. 

But one new ray of hope did 
emerge for Mr. Prentice. This 
concerned a complaint which he 
. had made to Mr. Hayward aboui 
the composition of the party’s 
management committee at New- 
ham. 

In a letter, he objected to the 
activities of the Socialist Educa- 
tional Association which is 
affiliated to the Labour Party on 
the grounds that it has 250 mem- 
bers nationwide. Mr. Prentice 
claimed that Mr. Tony Kelly, 
secretary of the Newham North- 
east party, had managed to get 
six delegates from the Associa- 
tion onto the general manage- - 
merit committee on the basis 
that it had 250 members, all resi- 
dent in Newham. 

The organisation committee 
decided that this was " peculiar ’’ 
and that it was worth looking 
into, as six members could well . 


NERVOUSLY sipping a glass of water and 
shuffling bis papers, Mr. Fred Peart, the 
Minister of. Agriculture, rose in the Com- 
mons yesterday to give details of the latest 
EEC farm price review which was settled 
in Brussels on Saturday night. 

Bis apprehension was well justified. 
The week-end Press had been full of 
ominous stories about the unpleasant 
reception being planned for -him by his own 
backbenchers. 

They were seething over the rise in 
food prices which are likely to result from 
the agreement and were far from happy 
at the prospect of British farmers haring 
to feed their animals on Continental 
skimmed milk powder under the com- 
pulsory scheme for running down the huge 
EEC milk surpluses. 

But it was not only the Labour back- 
benchers who were displeased. Farm price 
announcements invariably seem to annoy 
everyone in the House, each for a different 
reason. 

This occasion was no exception. Mr. 
Peart got it in the neck, from all sides — 
the Opposition front bench, his own Left 
wing, the anti-marketeers of both parties, 
and even a handful of pro-marketeers. 

Mr. Francis Pym, the Conservative 
“ shadow ” Minister of Agriculture, com- 
plained that 'Se had not even received a 
copy of the statement In any case, he said, 
it was so long and complicated that nothing 


less than a full-scale debate would satisfy 
the Opposition. 

Brushing aside the complex mass of 
figures presented by Mr. Peart, he declared: 
“ The basic causes of the Minister’s difficul- 
ties are hyper-inflation at home and the 
soaring costs to the industry which 
amounted to more than £lbn. over the past 
two years.” 

“These are the reasons why food is 
going up rather than any action of the 
European Community. We regret the 
weakness of the Government's negotiating 
position. 

As a former opponent of the Common 
Market, Mr. Peart is particularly vulnerable 


under Mr. Peart, claimed: “This package 
is a major defeat for all the hopes with 
which we entered Into negotiations.” He 
claimed that the skimmed milk agreement 
would put up the price of nearly all food- 
stuffs sold in Britain. 

Another Labour MP, Mr. Wiliam 
Molloy (Lab. Ealing N.) f condemned the 
statement as a “complete farce” and 
warned that it could have a serious effect 
on the chances of the Government reaching 
a new pay agreement with the unions. 

Even Mr. John Davies (C. Knutsford), 


SY JOHN HUNT 


ell 


one of the Tories* leading run-marketeers, 
had no comfort to offer. He argued that 


to attack from anti-marketeers. Rubbing 

in this lesson vesterdav. Mr. John Mendel- 


in this lesson yesterday, Mr. John Mendel- 
son (Lab. Penistone) reminded him of lus 
former leanings and suggested that be 
should never have changed bis mind. 

. Mr. Douglas Jay (Lab. Battersea N.), 
a leading opponent of the EEC. bitterly 
asked If the compulsory skimmed milk 
scheme was beneficial to Britain or whether 
we were obliged to accept it as members 
of the Community. 

In a terse comment Mr. Enoch Powell 
(Ulster Unionist, Down S.) wondered 
whether the increases in food prices would 
have been necessary at all had Britain kept 
out of the Community. 

There were cheers and counter-cheers 
as Mr. Norman Buchan (Lab. Renfrew W.), 
a former junior Minister of Agriculture 


had no comfort to offer. He argued that - 
too much regard was being paid to the 
surplus producers of Europe and too little 
to the interest of Britain, which was one of. 
their best customers. 

However, Mr. Peart is a tougher 
operator than he appears — a man who may 
bend before criticism bnt never breaks. 
In hurt terms, he accused his critics of 
being “ niggardly ” and said that the 
settlement would add only one and a 
quarter pence to the retail {nice Index or . 
In in the £ to the cost of living by the end 
of the year. 

He maintained that the agreement was 
a reasonable package which would give 
Britain greater strength and influence in - 
the Community. 

In a parting shot at the hostile. Labour- 
backbenchers, he declared: “A man is a 
silly fool who refuses to face facts.” 


A MEETING of the Home Policy policy, 

Committee of the Labour -Party The polk^ documents 
national executive derided last that the Lords wouldjsti 
night that, in principle, proposals to initiate lesslatloii ai 
for .the reform of the House of as a revising chamber 
Lords and far limitations on the Commons , would be en 
Royal prerogative should- be to override amendments . 
incorporated is the party’s pro* Lords “without inordwur 
gramme. On.the: Royal prerom 

•However, any chance of the suggestion is that th- 
Mdical suggestions being should be “ taken out of 
officially adopted in. the party’s The residual prerogatfv 
manifesto is a long way off.. . as a possible source of*. 

As a first step, it has been to the Parliamentary ay 
derided to set up a four-member At the ^ meeting, - w) 
study group to examine the pro- charmed by Mr.: Antho 
pcsals. This will consist of Mrs. wood Brim. It wascofcfii 
Shirley Williams, Minister fbr the NEC: wiU meet m 
Prices and Consumer Protection, . on .Match.. 23 to <te 
Mr. Eric Heifer, the Left-winger ferencea in the party ■» 
and former Industry Minister, hoimc policy. 

Mr. John Forrester, of the TASS It was also derided, 
section of AEUW, and Mr. Brian Home Policy Comma 
Stanley of the Post Office hold a special meeting c 
Engineers. and banking. -on March Z 

The proposals may then be for- poHcy papers will- be c 
-warded to the annoai conference They deal with greater } 
of the Labour Party in the troL over banking and * 
aut umn where a vote could, be rial institutions although 
taken on whether they should be them make* eny firm 
incorporated as official party for Gov eminent -intervt 


Tories scoff as Mrs. Williams claims 
inflation battle is being won 


Assurances on pin 
for beer and milk 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


mto. as six memoera coiuq wen CUTS jjj f 00tf subsidies could But the Minister’s confidence seasonal items, has been running 
TOle a * amsi nr - increase the retail price index by drew indignant derision from the at 6.6 per cent, equivalent to an 


Prentice. . . QJ3 pe r cent, by the end of the Opposition, and Mrs. Sally annual rate of 13.2 per cent 

1. next financial year. Mrs. Shirley Oppenheim, “ shadow ” Secretary “The Government is rapidly 

i Williams, Prices Secretary, told for Prices, contended that in two approaching the target it has set 
the Commons yesterday when she years of Labour Government, itself." She was challenged to 
stressed the Government’s belief prices had risen by more than 45 say how she reconciled her 
pressed in the NEC by Mr. Ian h,™ i« & ffnrtc m rotar* inflation 





Mikardo veteran member of the ^at « was winning the battle per cent. efforts to reduce the inflation 

SSIiSe Trflmnf S oup “ that asain8t iQfiation - "By the end of the summer rate with the Treasury policy of 

M& ISSllld Srae fir re- Only the conviction that the they will bpve risen by over SO . own* the pound to ».nk with- 

selection by their local parties at battle was being won made it per cent.. Mrs. Oppenheim o 

least once in the lifetime of possible even to contemplate declared, during a question-time gut Mrs. Williams dismissing 

everv Parliament. phasing out subsidies, said Mrs. battle in which both sides hurled as unacceptable this description 

The PLP delegation, led by its Williams, pointing out that at conflicting statistics of the price 0 f Treasury policy, again 
chairman, Mr. Cledwyn Hughes, present there were no plans to and inflation situation at each rounded on Mrs. ■ Oppenheim. 
will now put its objections in reduce the subsidies on food other. whose advice to industry- about 

writing and these will be circu- before next July— apart from Mrs. Williams, pitching in with prices has roused Labour accusa- 
lated to members of the NEC butter which was to be reviewed figures for the last six months, lions that her aim is to sabotage 
before they consider the mailer in the light of the price settle- said that in this period the all- restraint. 

again later this month. ment in Brussels. items index of prices, leaving out The orev ious Tory Govern- f. 

‘ ' meat’s acceptance of the thres- 

hold system must bear part jr?5 

World Value of the Pound ^SSsS£S«3 ?> ' 

that Mrs. Oppenhefai .drove a 

The table below gives the latest available Abbreviations: tSl member of- the sterling foreign-made car. This was not M 

rates of exchange for the pound against various area other than Sheduled Territory; tk> be Ptng to reduce imports, he 
wr.Mh s iQTfi In Scheduled Territory; ioi official rate: (F) free Pointed °uL 


rjiwJ • FINANCIAL TIMES REPORTER 

ASSURANCES THAT, the intro- to be taken into acco 
duction of metrication will not where ' necessary’, umi 
endanger the continued use Be’ used as well \ 

the pint, either for beer or milk, the consumer, 
were given by Mr. Alan Williams, . While rejecting a s 
Minister of Sate for Prices and by Mr. Laurie Pavitr (L? 

Consumer Protection, in the Cora- SO . that " levelling up. 
mons yesterday. • be outlawed in any • 

He said there was absolute!, S^drtlfevem 

situation and suggested that in no reason why the plat of beer . W ouid be done t 

fact, there was administrative should disappear, and as far as gj ere was ^ pr , 

chaos over the scheme. Many he could see — he disclosed that as a result of me 
shop assistants knew nothing the matter had been raised wrth Assurances had been 
about it said Mr. Lam out, and’ the Department by- die. dairy in- fTOtn _j. that • 

he added that the Government dustry — there was no reason why estra arising 

could save money by dropping its the pint should rathe retained faet ^ metric unit 
great price restraints “circus." for milk as -weU. . ger than the previous 

Mr. Madennan retorted that Mr. Williams also sought to unit, would be p asset 
the Tories’ view was tradition* allay fears that the switch to consumers, 
ally negative. In a scheme that metrication will be accompanied - Replying to Mrs. Joy< 

covered 500,000 retail outlets, by a similar kind of prices ex- (Lab., Wood Green),. — 

there was bound to be a number plosion to that which accozn- Mams staled that ho 
of small “hiccups" at the start: panied the introduction of deci- to s^e the metrieati 
But the scheme was broadly maliaa tion. gramme completed as 

understood. He stressed that there was a as practicable in the I 

In fact, the Government had major distinction between the interest. ■ 

been pressed from many aides to two ouerations because while' “I 'do not envisage 


widen the srifeme. The list within dedmaiisatione%ad applied across target dale . -.but uni 
it covered roughly 15 to 20 per the whole trading board literally Weights and Measures B 
cent, of consumers' expenditure, overnight, metrication was being was introduced on Man 
It also provided for retailers to introduced sector by sector and. Government proposes 
add to the list from their own therefore, could be more easily power enabling it to p 
range when they were satisfied monitored. or limit the use for b 

they could keep price increases The price code would also have poses of imperial units: 


The table below gives the latest available 
rates of exchange for the pound againsi various 
currencies on March S. 1976. In some case- 
rates are nominal. Market rates- are the 
average of buyiDg and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 


MRS. SHIRLEY WILLIAMS 
" Government rapidly ap- 
proaching its target-" 


within 5 per cent for the period 
of the scheme. ’ * • * 

ffS Mrs. Williams firmly denied An 
ip* Opposition claim that three 
major retailers have withdrawn 
from the price restraint scheme. 

She told MPs that the red tri- 


Farm tenancy proposa 
piecemeal, says Pym 


rate: IT) tourist rate; fnx.) non-commercial During the exchanges the from the price restraint scheme. PiTm 

rate: ma.) not available: (A) approximate rate Tories turned their attack on to She told MPs that the red tri- UJCCCHICHIr SJl V SrJt V Dl • 

no direct quotation available: (sgi selling rate: the retail price check scheme. Prices Under Secretary claimed scheme was = being sup- F 1 ^ VV1 “ V14 *? ^ * . 

(bg) buying rate: (nora.) nominal; (ex/c) Mrs. Oppenheim said her critic- IJJ* J f f| n p 0 rlc J I ~ jjSJiJ, ported by 19 butjbf 21 of the GOVERNMENT proposals to give rights would be embodii 
exchange certificale rate: (P) based on US. isms of the scheme had been ^ ce 0 e f dl f. 8 - An increasi^ num- rn ajOP retrilchaitra. “ a'right of succession io clauses to the .^ricuk 

dollar parities and going sterling-dollar rat-; reinforced by the P«J. which ber ilundertaWn 1 ? farm tenancies were a “piece- celleaneous Provisions) 

(Bkl bankers rate: (Bas) basic rate: (an) had described the scheme van- «rth tte undwtakin not to. well before the scheme ^ approach " which would not - In a minonty of case 

commercial 'rate: lcn>' convertible rate: (fa) oml ZJ£*"T' b *® b ° oz1 ^ “re* ko briSS^fa I !r , H5 stand- test of time. Mr., lord’s unwillingness to 

financial rate. or Whitehall farce.’ Several but they were ateo bno&n . w Mrs. Wtiliams said thjs : indi- - shadow " Agricul- close relative to suceci 

Sharp fluctuations have been seen UtieTy from the scheme. Prepared to give guarantees about fct ai^indicated that soi^S ^ t5?e -. C ° m ' WpuW^Yha 

SA525 M“P? Minister regarded Price restramL thing like three-fifths of Ike Co* falt lo^ff’Se 
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table below are not In all cases dosing rates op them also as saboteurs, said Mrs. From the Opposition front operative units had agreed to _He said the Opposition still developed over a' i 

the dates shown. oppenheim. bench. Mr. Norma a Lament, take part in the scheme and were that a complete review of agn- year £ c^ge knowledg 

J ‘ But Rfri Robert Madennan. dismissed this picture of the now working for it cultural holdings legislation was staiM jj J1 g affinity ■: 

:» Value of Place and Local Unit Valuoot necessary and overdue. land in question. 
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Broadcasting verdict postponed SSaaS-SsSSSS?:. 

• • pensthle element -in the -success relative -applied ter succ 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT of toe industry and he warned SSScy the tribunal 5 ^"— 

, that we tampered or tinkered t0 decide which ' h 

THE COMMONS last night post- If, as' might be expected, the fears that an unfavourable im- with it at our peril. strongest riaim 

poned its decision on whether or House of Lords also opted for pression might be given of Par- M -j*-. Britain'* ' ~ 


ponea ns decision on waeaier or nouse or i,ora 5 siao onveu 101 HresMuu migiu ue «n«i M - ^ .. B-j*-:-:- aBr i e ,7 .._whprp.4i-fiP0fl3ABd- 
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ceedings should be set up on a tee to’ go into the practical had shown that balance and im- Jk as ^ it wonW be right 

Permanent basis. matters of the arrangements partiality could be achieved. ^n“ro^TSati7e! £d ^l«nt Mmed to) 

JVhen time ran out on a short would be appointed. Mr. John Peyton, Tory spokes- technically excellent overriding claim, provi 

debate on uic issue, the Govern- Mr. Edward Short, Leader of man on House of Commons Mr. Pym said the Opposition trib unal were satisflei 

men! agreed with many MPs that the Commons, recommending this affairs, agreed with Mr. Short would not vote against the other relevant matters, 

more consideration was needed. courS e of action, promised that that advantages lay In broadcast- Government that day but they The tribunal would l 
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casts had been widely regarded The debate showed that this Secretary, confirmed- .that the '.whether, .greater hardshJi 
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the Commons at work™** 10 * S Tiew ’ tbey had dis P° sed both sides of lie House. families “limited succession" than giving consent 
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at next election 
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! , By Our Glasgow Correspondent 

SIR MYER GALPERN. Labour 
[ -hiizj.ao jfp f 0r Glasgow Shettleston since 
l ijjggQ 1959 and Deputy Speaker of the 
t5^Ma*e>«* House of Commons has officially 
■ a ib.87ik*^i informed his constituency party 
\tr,V that he will not stand at the next 
Ml!, election. 

5.f»is The party has asked Labour’s 
<A7.i6i»fci jjational Executive for authority 
'MUB 10 start procedures for selecting 
40 1925 a new Parliamentary candidate 
I 439>i Mr. James McGrandle, Labour’s 
MS 6 Regional Organiser for Scotland. 
bm™-i ' vh0 attended ihe constituency 
Ai.dMuwi meeting where Sir Myer 
I.942& announced his intention, was at 
16.5005 Transport House yesterday to 
1.9425 convey Sir Myer’s decision offi- 
■ "■“‘.y 4 cialiy to Mr. Ron Haywood, the 
, party’s General Secretary. 

Ij6 Sir Myer, aped T3, was. elected 

439 >4 an ILP councillor for the She ttle- 
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! in 1932. He joined the labour 
Party in 1947 after 27 years in the 
ILP. 

He was elected Lord Provost fn 
1958. 


Purchase Agreement# relating to the direct placement 
of the above Notes were negotiated by the undersigned. 
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* Thai nan of 0» French corntzuuHV In Attica fonneriy 
pari of French Wett Afnoa or French Equatorial Africa 

4 # Rowes ncr pound. Tourists tisiuna Sri Lanka receive 
a premium ol 63 per cePi. 

O0A decunaJ currency tor the dollar, equal ro 10 Rhodesian 
shillinss was introduced by the independent Regime on 
t-vbnurr 17. W70. Rcwnt reports sunfest a rate ol 
about 1.S93 Hh. donaw to £1. 

* The OnKiura has roplaceO the CFA franc. The exebaasn 
wax jnadt- at a raw of CFA Frs.5 lo une unit ol the 
new currency. 

fsi General rote: oil and iron exnoris S.13SS. 


fi: Ths Mongolian CViTlir has Inieiy tech reported :o sund THERE MAY be 8 voluntary 
« an official commercial raw of 0.223 Russian roubles, code Of practice far tobSCCO 
IB.’ XORb Vieamuosc dons at Ojhw rouwa. and me indUStTV SDOrt sunnsOrshiD. Mr. 
Nnnn lUiwan wnn a» a.ifJZ roubles. With the pound sponsoranip. 

•aanduit: at IjF roubles, ihe (idkralfu: relallornihiiK cnuhl uenis unwell. Sport Minister, 

h*j nieetKced »or icfi poaad: 'a=fij® rngriJu. £i=3m told the Commons yesterday. 
■iiHws. £1=2.07 won. j n a written reply, be said: “3 

Wlnfonnatlon no: available' lor this odiKon. am considering proposals fOT a 

* Raw is me Transr.* martei .iconmiiJed.. voluntary code of practice for 

’* now KM 00 2 Buruadc* *- w sponsorship of spoSng events 

. sETSaal?—**- by the TObacra induE^^u , 
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•'v The Royal Commission on the. Press 

will soon report on Fleet Street’s financial and technological future. 

- Rex Winsbury analyses theindustry’s problems. 

Managing technological change 

... 0 * TPMclan, heal nfng-dt really started only grouped around Fleet Street as The long entrenched Iradi- logy at present in use— often 

V€ P* d at. last July and win . go on for they once were, the head- flora of printing in the area: As referred to as “hot lead - ' tech- 
vteet Street; wludl. IS fond of several -yearn It can Mere Fore quarters and printing plants of early as 1311, it is recorded nology, since its basic medium 
. cturtng other industries and be .watched and weighed as it all the major newspaper that a bookbinder in Fleet is molten metal— is therefore 
. reeznments about how to run unfold?, with the added advan- groups, not to mention the news Street was robbed by five Welsh- about a century old. 

leir affairs, but has often tage that the first report of the agencies and trade associations, men. Caxtons assistant Wynkyn 
. .' seined incapable of coping present Royal Commission on are within a few minutes’ walk- de Worde (that is, from Worth scale and P rol <able 

. "Mi its own financial and Press, due out in the middle ing distance of Fleet Street's in Germany) set up the first Impending lech- 

. dn atrial relations-, problems, .of this month, will sketch the best known leisure-time attrac- printing shop in Fleet Street in nol °f tcal change: Fleet Street's 

• ' the national Press keeps fpziet opening scenes in unusual tions. El Vinos wine bar and 1500, just opnosite Shoe Lane technology is now 

• »ut its own troubles,' it fcr detail. the Cheshire Cheese pub. This The trade of “ journeyman prin- ^ackwarci by the standards of 

ppnpnnhiMi mnn^ntpatinn hac tor nr- mn,nn,itn* , British provincial and American 




.- v 




etching- ambitious plans for new pro- bll ity of wages and conditions. ‘’Compositors are jocosely £ av ; been durine the 

But the fact -Iff’ that ^leet: duction systems in the second and J° h interchange between called Galley Slaves.” The com- Sast five to tin vea^Lm 

Teet' now offers to' students half of last year, with other the v arious compames. positors - trade union (now the j, regent plans large ’parts 

.id practitioners, of manage- papers, like The Times also , . National Graphical Association) of Fleet Street are now 

ent a case study: in tech- actively in vestisa tine the scone Meuse competition between **"**- fc ~ J - “ ’” D= * ' 1 are no 

logical change, and in the offered 


Two printing methods : new video display units and existing Linotype machines. 


-. enf a case study: in tech- actively investigating the scope 7nt ™ e competition between dates back to 1785. A map of trvinB no . mere-Jv to catch uo 
by computers and next^oor neighbours: Both 1724 shows that at a time when leapfron into tSe late^ 

i.;. . i . j . hpari-nn mmnpnlmn hofu-pen 1 nnrlnn 7? nr ntin., lniu me wiC'U 


esnents are present in the in the new technology. These the Da . ,I y Msui) and marginal SneeL Thus Fleet Street has the abolition of ' the Linotvne 

feet Street situation that it have resulted in proposals competition where market for centimes been a centre °f and of hand-sett inc of headlinS^ 

[fight almost have beeti -tailor, being .prepared for a- Fleet f^ors ot ? rIa £ . ( , for m ® amp] ® Printing and newspaper activity. etc , ; a substantial run-down in 

as a bii^esfrachoo} Street joint Board tp be set up t , ■£. ™egraph the S jj. e of lhe workforce- 

cerdse. - — -•••- to supervise the , large-scale f°” the FlMI1 u- 7'™“' m f a " T * ^ totally new eiecuonicalJv-based 

transformation involved. The ! hat eveiy publisher is watch- JLlflOlYpC skills for those remaining; and 

^ 1 _ * ■ possibility of outside funds IP® and watchful of every other. . a general acceptance or tech- 

^levision being provided to help has also Competition can be and often is The age of the existing tech- no i og j ca i and organisational 

Whether it Will h? been discussed- Sceptics point fi ,f rce and ■enmonmu*. Yet at nology in me: The two cntical c h ange over a j on g per i od t0 

Whether it will.be recorded ■ fai i ure however of hvo the same time there has to be: pieces or machinery in the Fleet com „ * 

id analysed in that way. is street printing works are the C °™' , ... 

r lother question. ■ Fleet Street ... u hion/manaeement com- Co-operation between com- Lino type machine, by which the . Sfrotip *'«f -wwiiefinirs riiridcd 
"deed, the newspaper rh sort ou t Fleet Street's heritors: This is necessitated by journalists’ and advertisers' trade u,I,or:i: As in other indus- 

idustry as a whole), has spent orf> hi-. Tns onttmitf-? «pp it dealing with the same trade texts are set into lines of metal tries, mergers during the I960*, 
datively little money in the fresh initiative which l,n *ons over pay and conditions, type (Linotype means line of reduced the number of 

- ast on getting to. know itself, m ; 0 ht serve as a model for tlip and is hifihly desirable on t>pe). and the reel-fed rotary umons ' and took the industry 
iostly reljihg on periodic introduction, of technological ot7]er matters too. such as the press, which actually prints the ? otn ew a >' towards the aim, first 
oyal Commissions and -other -han™ ^ indnstries °The the itnpendhag technological newspapers on cylinders from a se p°usly by the 

ublic investigations to pro- njanaccm-nt* 0 p jqeet Street change. But Fleet Street’s continuous reel of newsprint. TCC in the early 19U)s. of one 
.uce occasional snapshots . of therefore confronted with rec o rd of cooperative activity The LinotjT>e was first mar- H“ Jon for lbe Indus ti7-. . Sut 

a challenge of both'- text-book jf P a tcby to say' the least, keted in 1SS6 in the U.S. and bSlen craft uni^th^NGA 
ifferent from television, which DUrity ^ r«d-life comolexitv because of the competitive situ- appeared in this country in unions f the NGA 

pends ,money _on res^rch into S te t ! 1 “? lits . of are: P . atlon and one major company, 18S9- The reel-fed rotary press ®[“ d . SLADE, the Litiio^raphic 
(self almost as a public" duty- . ’ the Daily Mirror group, has left first appeared (at the Times Artists. Designers and En- 

Bnt Fleet Street’s own front Sheer geographical concern- the employers* official organisa- newspaper works off Fleet £ra vers) and . e . ron -c r aft 

age story is still ju5t-.begin- tration: Althougih not .as tightly tion.- - Street) in 1869. The techno- There JS aJso a clear 

- . . . division between them and the 

two maintenance unions, the 
electricians and the engineers, 
and between them and the jour- 
nalists' union. In particular, 
relations between the NGA and 
the non-era Ft union. NATSOPA, 
are sometimes strained because 
they work in the same areas. 


Bo water takesup 6 public affairs’ trend 

fflE SMALL, hut. steadily grow- themselves better to the public Also, he is expected to generate — the general level for such a but' the 'top** jobs' ar"e**rese*r\ed 
ing baud of compimies which at la*ge and even to have some- better communications world- position in the public sector. t0 tb e NGA. Collertivelv and 
lave a ."director of jmblic one of experience to act as a wide within the group as well as Given that he was “bead- individually however the'pnnt- 
• ffairs n was joined ' last, weeMobbyist with government In- watching such matters as inter- hunted” by Bowaler. he will ing trad- 1 unions in fleet Street 
y Bowater Corporation, when deed, a few top executives of . national sociological develop- undoubtedly be getting a few are exceptionally strong. This 

le paper to bedroom furniture major UJK. companies, have ments- which, could- affect thousand pounds a year more, is partly because the extreme 

intfretW Woaj|U^- 7 “ftit; it ft*t; privately- bxpressed belief. Bowater.-. Mr Abbiss himself con- perLshability t»F the product 

;•'* v peruited I Mr. Beg Abbiss, .-Cur- tbat - such appointments- may .The. job developed front a s iders that part of his job will (no-one wants ia read yesler- 

„ v tntly director of public rela- rate main Board positions. growing awareness within b p tn ensure better commuoica- da - v ' s newspaper! makes the 

l J \lons at the Post Ofl5ce.<tO;'do Lord-.ErroU, .chairman of Bowatur'that it. had heen short t ion between Bowater and TV threal of industrial action very 
' ‘ 1,5 ^° b - " Bowater. says thitt Mr! Abbiss’s on an ability to communicate and radio. This is a function U is also partly because 

To the more cynically min-.^ will be to ; acr as a link on this large scale. he feels many press officers of unions operate iheir own. 

>d. xuefa a title as - public between the company . the Press, Until now Bowater'^ methods companies wrongly fail to labour exchanges. M'PPlying 
fairs dirertor nn^it be re- tv - and radio, and the public, ^ communicating with the oul- acknowledge is necessary, given men * not - ft ma - v be noted. 

ITtlpd mpmv JKt fl TSlnW in- *.lnA > n cr alarA mntAlt . . 1=9 tTin ♦ cn rnsni' nOf»nl o rooniva 


women) to fili lhe number of 
jobs agreed with the manage- 
ment. This means that the real 
relationship berween manage- 
ment and unions is not one 
oE employment, but. of sulw 
contracting. 

Casual labour: As once in the 
docks much of Fleet Street's 
operation, in the non-cr 2 ft areas 
in particular where this is work 
like packing and distribution, 
is done by casual labour. Men 
may work one. two. three or 
more days a week, either be- 
cause they have no choice, or 
because they have other jobs. 
Many are taxi-drivers, news 
agents, or other job-holders 
picking up an extra wage. De- 
casualisation must be one re- 
sult. or objective, of lhe 
technological change. But the 
system makes it unusually diffi- 
cult to determine how many 
casuals there are (some are 
"casual” at two different news- 
paper offices), how dependent 
they really are on employment 
in newspapers, and how much 
they really earn. Indeed some- 
times it is difficult to determine 
who they really are. 

Proprietorial management. 
Although professional man- 
agers are more and more taking 
over, the newspaper proprietor, 
who owns or controls the news- 
paper, is still a very real figure. 
Until recently, proprietors 
have run their newspapers as 
much for prestige and political 
influence as for profit. How the 
newspapers were produced, and 
at what exact cost, was of secon- 
dary importance. Therefore, 
newspaper companies until 
recently have not acted under 
the same rules as a normal 
commercial company. ThU has. 
for example, given the oppor- 
tunity for the high wages and 
prodigal use of labour that has 
characterised Fleet Street The 
new technology is now seen as 


wha * ^ keeping a c7os 5 wa | ch side world have heen on a SQ ma ?>' people receive 
ited way of descnlwng the- on anything that might develop somew hat ad hoc basis For the,r § eneraI rews of da ? 

ort traditional - and . jwell- in Westminster which could ^ more m aior inauines nar- frnrn these two “edlums (Abbiss 

iown public relations -office*, effect the company. ticul^ f rem the P^s relat- was the BBC ' S industrial cor- 

" P *- lt “We went to make sure that ?ng ?; 7 suS thin S s a? fi „^ "TnT. UU he i0i “ e ‘ , 

id^id^ ran-dne TiSS? 51 what Bowater is really like gets and acquisitions, main Board Pobt 0ffice> - 

gmg aen>8 ^" declares Lord Erroll, directors have been available. As for what constitutes 

The development follows the adding that! Mr. Abbiss should other matters have been dealt Public affairs, he feels is "as 

ies already established . by “ know, the- way top executives with by various other staff. wide as a company wants to 

any U^ ; corporations whJc±i are thinking, their philosophy.. . make it.” 

•v.e felt obliged -to esplaih and how we are what we are.”." It -also seeins likely that some . Lord Erro jj puts it . « We 

. ” fence mending may have been „ ' 

, required as a' result of Bowater '! h/i ISIS 

having had a bad Press at times tjmp'anfl rannpv on makme^nre 
... .. ... time and money on making sure 

on some of its activities. lhal it is und e rs tood. I believe 

|l No indication of Mr. Abbiss's that it is part of our respon 
salary level at Bowater has been sibiiity as a big corporation, 
given. At=the Post Office he has 

been on around £13.000 a year Nicholas Leslie 


the caialysi for changing this 
older attitude to employment 

Poor ninhUe and loner man- 
egemem: Another consequence 
of the proprietorial system of 
ownership ami control was a 
failure to develop i nterm cilia ry 
layers o. r m:magcmeui \'hu 
were any more than progress 
chasers and "post offices" be- 
tween unions and proprietor. 
Tm> again is changing fast. But 
it rakes time for such a leuaey 
of weakness In be thrown off. 

Ero w o m ic • i r L -ss n res: Fleet 
Street has bi-en caught, like 
everyone eUe. by inflation and 

economic stagnation. Fast ris- 
ing cover prices have h rough! 
falls m sales, while advertis- 
ing revenue has declined 
sharp!? »n relation to costs. A 
number of newspapers have 
been making losses. From this 
economic crisis springs the 
proposition cor hopei that 
new technology, intrinsically 
cheaper and less labour inten- 
sive, may cut or stabilise costs 
and brighten the gloomy finan- 
cial horizon for Fleet Street. 

Retraining 

Redundancy terms and re- 
training: New technology raises 
lhe question of what is the 
fair and practicable way to run 
down a labour force contain- 
ing highly paid, strongly union- 
ised and self-confident men. at 
a time of high general unem- 
ployment. If compulsory redun- 
dancy is ruled out. because the 
unions are strong enough to 
prevent it and tbe manage- 
ments too socially and politic- 
ally aware lo iry and force it. 
will people volunteer in suffi- 
cient numbers, and at whal 
price? Is the price such that 
the industry, at present weak 
financially, cannot afford it? If 
it is. we have the ironic spec- 
tacle of an industry not aide to 


afford the initial premium «n 
its long-term insurance. This 
therelore leads in the final 
faelor: 

The p-iM'i' fiis-rrir mtrf ()■•*’ 
Rom I Comnusrnuv or? «/.v Press: 
There k a puhlie interest, 
admittedly ill-defined, in tin-* 
survival of the Press, and in 
its performance. This is ex- 
pressed in the setting up of 
lhe present Royal Commission, 
which is cxnected to report soon 
on Fleet Street and the lie'* 
technology covering matter^ 
such as how t! might hc-'t 
be introduced, and whether 
Stale aid -.houM He -jiven 
In help the IlJiitilion. Stale 
aid would tie a major 
departure from the previous 
pohey of financial inde- 
pendence of tin* Tress, which 
was said to he funda- 
mental to editorial indepen- 
dence. Eul opinion on tins 
issue has visibly shifted. If 
the Commission recummends 
and the Government accepts the 
principle or Slate aid, howitvvr, 
a wide new dimension opens 
up to Fleet Street's bid for 
technological modernity. This 
is especially true if and when 
the use or computers and com- 
puterised data banks leads Fleer 
Street ' to try to sell its data 
and services to State nr publicly 
owned distribution systems such 
as Ceefax and Oracle, the BBC's 
and ITT* page broadcasting 
systems, and Viewdata, the Post 
Office's telephone-based equiva- 
lent. 

This then is the prospectus 
for the management of change 
in Fleet Street. It traces a 
direct connection between de- 
tailed internal technical deci- 
sions and broad Lauos of public 
policy. Ji would he hard lo 
devise a management game of 
greater complexity and compre- 
hensiveness: except that it is 
not a game, but very much Tor 
real. 
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.Private Companies 


Price £12 00 


Dataquest's second 
computer-aided survey of 
Britain's Top 1000 
Private Companies is the 
most complete review of the 
secrorto be published. 

In addition to basic 
financial information on 
each of the 1 000 companies, 
we provide important ratios 
and league tables, as well as 
names of chief executives 
and addresses. 


Please send me — copies of Britain's 

Top 1000 Private Companies at £12-00 per 
copy (post paid). 




Enclosed is a remittance for- 


Name 

(Block letters) 
Address _ 


Jordan Dataquest Limited 
Jordan House 
47 Brunswick Place 
London N16EE 
Telephoned -2533030 
Telex 261 010 
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have in stock: 



Instant answers to stock questions.That's what your 
customer expects, whatever business you're in. 

Now the AdlerTA 1 000 can give you and him the 
answers in seconds. Visually displayed. 

No longer need you or your staff ferret around a 
cumbersome stock record file to find outthat the last 
order was never entered and your enquirer got tired of 
waiting for an answer. 

The TA 1 000 will search your entire stock records and 
produce an accurate answer in under 7seconds flat. 

it will do a whole lot more besides. Like printing the 
invoice if the enquiry turns into an order, update the 


stock, even indicate minimum stock levels and place an 
order on the works or the supplier. It will rememberthe 
enquiries you were u nable to satisfy and indicate what 
your stock should be to prevent that happening without 
restocking. 

The AdlerTA 1000 with tape cassette, disks, magnetic 
stripe ledger cards and a range of high speed printers has 
the flexibility and power to provide a balanced solution to 
your business problems. 

To find out How to keep your business under control 
and your customers satisfied, at surprisingly low cost 
writeortelephone 




Jordan House, 47 Brunswick Place, 
London N.I.6EG.Tef:0f-25i 2712. 

Phase send me details of die Adler TA1000 and how ic can help my business. 

Name ... 

Position — 

Com pany 

Add ress 
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Adjustment is 


painful 


THE VERTIGINOUS events in 
the foreign exchange markets 
in' the last two trading days 
hare been unlike any previous 
*■ crisis ” in the market; the 
authorities not only made very 
little effort to resist an adjust- 
ment. but evidently wanted 
on'c. This does not mean that 
they intended to preside over 
the mini-devaluation which has 
occurred. A less disruptive 
adjustment would have been 
preferable, and it is possible 
that our home-grown gnomes, 
so. long adept at defending the 
rate, are finding that downward 
adjustment requires new tech- 
niques which they have yet to 
master entirely. That must 
certainly be the aim, because 
it will be hard to restore calm 
and orderly conditions to the 
London market after one 
experience of this kind, and 
it would be much harder after 
two. 


U.K. inflation 

.However, the real lesson of 
this event has little to do with 
the technical management of 
floating exchange rates, which 
is proving a difficult task for the 
monetary authorities in all the 
major centres. It is that as 
long as the British inflation rate 
is notably higher than that in 
most competing countries, the 
exchange rate must adjust, 
sooner or later, smoothly nr 
jerkily, to reality. For 'that 
reason, if for that only, it is 
an ■ excellent thing that the 
authorities have made their 
attitude so clear— letting it be 
known that they were sellers 
of sterling last Thursday, allow- 
ing domestic interest rates to 
fall in spite of the events in the 
exchange markets, and moving 
to stabilise the rate only after 
a substantial drop. So long as 
it is understood rhat this was 
entirely a British affair it 
should also be understood that 
the fall merely reflects our own 
past inflation. It will do some- 
thing to raise wholesale prices, 
which have recently been stabil- 
ising in response to a slower 
rise in domestic costs; but the 
rise in import prices cannot be 
taken as an excuse for further 
inflationary claims. 

the sad fact is that, as we are 
reminded in the OECD’s report 
on, : the U.K. economy, we still 
bate a long way to go in ad- 
justing our consumption to the 
purchasing power of what we 
produce. When the Chancellor 
claims, as is his habit, that his 


policies have avoided the worst 
of the world recession for this 
country he fails, unfortunately, 
to explain that they have done 
so only by postponing an adjust- 
ment which some other countries 
have virtually completed. That 
is the meaning of the falling 
value of the pound, of the con- 
tinuing deficit both, in our pub- 
lic finances and in the balance 
of payments: it -is the reason 
why. in spite of a depressed 
economy, demand management 
must remain tight for the fore- 
seeable future. 

The priority, as the OECD 
argues, must remain to reduce 
the rate of inflation; and the fall 
in sterling, while it may some- 
what increase the difficulty of 
the, task, also increases the 
potential rewards. First, it has 
restored competitiveness to U.K. 
exports. Second, by getting the 
immediate adjustment need out 
of the way and so taking 
pressure off the forward mar- 
kets, it should make it possible 
for a time to live with a lower 
interest rate margin over 
foreign centres. 

An effective follow-through to 
the present counter-inflation 
policy could consolidate both ; 
these gains, and achieve a con- 
siderable improvement in the! 
outlook for exports, output and 
investment. Falling interest 
rates can also directly reduce 
the cost of housing and housing 
subsidies: the authorities are 
taking the risk of establishing 
a structure of rates which would 
be appropriate to a lower infla- 
tion rate before it is in fact 
achieved. 


T HE MAIN significance of 
the Brussels farm price 
negotiations which ended 
at the week-end is not the 
increases in food prices that 
the agreement entails but the 
failure, for it is nothing less 
than that, of the UR. Govern- 
ment's intention, made clear at 
the time of the EEC referen- 
dum, of reforming the Com- 
mon Agricultural Policy. The 
Government's declared aim was 
to obtain changes which would 
mean an end to the building-up 
of costly surpluses and give the 
consumer any advantages stem- 
ming from surplus production 
rather than allowing the Soviet 
Union or other overseas pur- 
chasers to gain cheap foodstuffs 
at the European consumer’s 
expense. 

The agreement, combined 
with the U.K. farm price review 
unveiled yesterday and the next 
step in the transitional period 
of lifting food prices, will raise 
British farmers' returns on the 
commodities receiving direct 
support by an estimated 14 per 
cent for the coming year, with 
the transitional arrangements 
playing the major part for most 
commodities. 




Mr. Fred Peart the Minister 
of Agriculture, made a mistake 
perhaps in declaring well in 
advance of the Brussels series 
of meetings that he was deter- 
mined to retain the beef 
premium scheme. This allowed 
the housewife to purchase beef 
cheaply with the help of what 
jis in effect a deficiency pay- 
ment instead of sustaining the 
market by buying up beef and 
putting it into cold store as in 
the rest of the Community. 
Over the past year this arrange- 
ment managed to avoid the 
embarrassments of intervention 
buying in the U.K. To date it 
has cost something over £100ra.. 
half paid for by the U.K. 
Treasury and half by FEOGA, 
the Community agricultural 
fund. 



Mr. Fred Peart UR. Minister of Agriculture, in persuasive mood, but not persuasive enough, 
judging from the expression of Mr. Pierre Lardlnois, European Commissioner responsible for 

agriculture. 


the rules of the Community the 
better. No other country of the 
Nine has, historically, bad a 
cheap food policy, and there 
was no demand for it at all by 
politicians elsewhere in the 
Common Market. 


Disapproving 


Opportunity 

It is now to be hoped that the 
trade unions will recognise 
what is a brief and in some 
senses unrepeatable opportunity 
to consolidate what has already 
been gained, and advance 
further. There is hope as well 
as warning in the OECD report: 
real wages, which are falling 
sharply at the moment, should 
stabilise and begin to grow 
modestly before many months 
have passed; unemployment will 
take longer to respond, but, 
again, we are approaching the 
worst. With a willingness to face 
and accept the necessary adjust- 
ment to our national income 
claim, we will soon be poised to 
begin the long, slow recovery. 
Without such a willingness no 
manoeuvres can stabilise the 
exchange rate or the rate of j 
interest, or prevent the reces- : 
sion deepening still further. 


noises 


Because he nailed his colours 
to this particular mast, Mr. 
Peart was unable to bring much 
weight to bear on the far more 
serious problem of the Com- 
munity’s milk surplus, which is 
already costing JEl.lbn. or about 
£44 per Community cow. It is 
true that he did make dis- 
approving noises about any 
increased price for milk, but 
with ail bis efforts concentrated 
on beef his move was ineffec- 
tive. 


A partial success for 
Mr. Peart 


And in the case of beef 
premiums his victory was 
Pyrrhic. The premiums have 
been effectively halved and the 
FEOGA contribution .has been 
cut from half to 25 per cent/ 
He was probably lucky to get 
as much as he did because the 
general attitude among other 
Ministers and the Commission 
bas for some time been that the 
sooner Britain gets in line with 


The EEC philosophy on food 
as set out in the Treaty of 
Rome is that the customer must 
pay the market price or go 
without. And there is no sign 
that food prices could be a vital 
political interest as they are in 
the U.K 

The farming lobbies in all 
member countries are still very- 
strong. although something like 
half tiie farming population has 
emigrated to the towns in the 
last 15 years and the effective 
agricultural population, is prob- 
ably less than 10 per cent, or 
the EEC's total . population. 
The pressures on individual 
Ministers are very strong. 
M. Christian Bonnet, the French 
Agriculture Minister. for 
example, is strongly influenced 
by violent demonstrations not 
only by wine growers in the 
South (which have led lo 
deaths) but by dairy and stock 
farmers in other areas. 


/In most of the countries, 
farmers are far from being 
poor peasants. Rather, they are 
men with small to medium-sized 
businesses who have found that 
the quickest way to get results 
has been to take to the streets, 
stop a few trains and otherwise 
make a nuisance of themselves. 
They have oo history of the 


well-ordered ritual of the falling. The basic cause, -other 
British Price Reviews when titan seasonal factors, -both in 
even disagreements between the U.K and elsewhere in the 
Ministers and the National Community, has bees the rela- 
Farmers Union were conducted tionsliip between the cold- Of 
in the most decorous terms. feeding stuffs and milk. For the 
The weakness of the EEC Past year is has been possible 
system is that there is no over- to buy feed i and > turn it into 
riding authority that will say m Dk at a profit in a way On- 
to the assembled Ministers ; knoWTl for man >' years. 

Enough is enough, as the The only possible outlet for 
Treasury used to do in Britain, this extra milk is to turn it into 
Instead, each Minister is look- butter and its by-product, skim 
ing over his shoulder to see just milk powder. The present sut- 
how fierce the pressures are. plus is in the fonn of dam 
Even the Germans, who are the powder, but this is only because 
main paymasters, have been the intervention price for skim 
strangely muted of late as the was raised to far above any 
Federal elections draw nearer, market price in order to keep 
Although in the past Herr Josef down the price of butter. A 
Ertl. the German Minister of butter mountain of 1m. ’tons in 
Agriculture, has been loudest in the Community would be even 
his criticisms and most prolific more of a political liability than 
in his suggestions for reform, one of skim. - . - 

even he appears in public at In view of the present-.-tnilk 
least to be as eentle as a dove, production margins, the', pro- 
ms means that though rbe posals— and they are only pro- 
Commission has produced plans. Posals at the moment — for 
For reform under which farmers reductions in the price of skim 
would bear the costs of their and a -slight rise in* the butter 
excess production, they have got subsidy for consumers will do 
nowhere because Ministers nothing to increase butter sales 
have not been able to accept the or t0 restrict production. The 
political consequences. it is “fiure of £ 1.1 bn. is this roar's 
only Mr. Peart, with a farming budgeted cost of the milk 
constituency of historic docility, regulation, but it could well 
who has the temerity to ^ exceeded substantially, 
suggest anything of the sort. A sensible solution would be 
It is in milk that the main to attempt- to restrict produc- 
crisis is occurring. Since the tion to- market needs, given 
last quarter of 1975, production prevailing price levels, but no 
in all the main Community Minister isprepared to advocate 
countries is up by about 6 per this publicly at home.- . This 
cent., but consumption of dairy position has been assisted, by 
products and liquid nillk is Britain's membership. ‘Some 


330.D00 tons of butter are now been a marked toa 
shipped to the U-K. annually resistance to beef at this $ 
from the Community- Had this price. The fact that 9- 
outlet — with prices within It sidetable. '. tonnage of fig 
steadily increasing as the transi- going into: iatetvuatuj 
tion arrangements progressed— Ireland instead of brings 
not. been available, this butter the UJv. indicates tha 
would either bad to have been market couJd soonbedl 
stockpiled or dumped at world ax the recession eointlm 
prices. Thus, if Britain had' not hurt the housewife/ \yif 
been an EEC member, there high cost of- potatoes a coi 
could have been a saving in the toiy factor. . . 

cost of butter imports alone of pjgg and -poultry are « 
the order of £400 or £500 per ported in the. EEC* alt 
*0 n - • there is some -aid for # 

- .It . is not sufficiently realised storage of pigmeat on a t 
that Britain has been a major scale. Producers Could *: 
support for the Common Agri- more difficult time beau 
cultural Policy in providing an the automatic raising, of ( 
almost unlimited outlet for sur- and the scheme, to 

Plus Community produce. It is compounders to use a ptpp 
a position which should be one 0 [ g y;m milk - powder Jn 
of great strength, but the UJK rations instead of import 
Government is either unable or particularly soya', 

unwilling to exploit it. has been cheap - recently. 

The milk situation is likely to it is significant that th> 
become more acute in . the countries which have dev 
future. The expected 6p per furthest in this respect 
gallon rise in the British a ^iy -- Holland. Belgium 
farmers’ price, will almost cer- Denmark, had access to ri 
taiflly mean a steadily increas- fee£ ^ while France add 
ing U.K. production, even Germany, where- cereal- 
though feed costs may go i up too. were high, had not exper 
Almost all tiie extra uvflk wtil t j ie development. •< 
tare.to go wtp butter. « tb e are nmv slEM thit 
louid market 15 toady show- costs in ^ Europem 
nut signs of falling ana -(fill ^ „ e putting prod 
p^bablr dT ? p subnantiaUy M back in ,£ h£fds of 
the subsidy is remmed.rnany f<inners , n d part-timers i 
case, the rise In the price of f .. ^ , almost 

butter and cheese, the former 
up by Sp a pound by September. 
is expected to reduce consump- C0ald 

tion. It is estimated that once BrHain v • . . ' 

butter reaches the Community ‘ 

level of 60p a pound, annual jjUDSlSIlllS. 
sales could shrink by some . .- • 

200.000 tons, or 40 per cent. • • 111 CFfflSfiS 

This situation has been appar- . 

' eht for a long time. But the Yesterday’s price revie 
Government and the NFU. by posals for sheep woo 
-callihg for increased production, potatoes remain the re 
have displayed a defiance of the bility of the British Gorer 
facts which is incomprehensible. The increases given are st . 
Their argument is that, because rial , and will be support 
British farmers are competitive. Treasury guarantee. The 
production increases at home for sheep will probably 
should make it possible to keep the decline in the flock ap 
the foreign product out. This over the past, year; a 
would have been fine bad there guarantee of £40 per l 
been any means whereby the academic in tke'light of p 
national market could hart prices but could, be 
been kept free' of Community realistic in a few months 
imports, but there is nnt: as a In any case the Comimr 
Community member Britain’s expected to bring in. a regi 
surpluses only add to those of tor potatoes in the future 
the - EEC The Government prop* 

One suggestion put forward in 
Brussels is' that New Zealand 
supplies should be phased out. jj* 

Although ir is the British aim ?? h VJ 9 !J; 

to continue to keep some sort p f *L r 

of a market here for New JEOGA _ supported grar 

Zealand butier this could be “ 

swiftlv eroded. mentis. Their basis, he 

fho , , hp bas yet- to be determine* 

It appears unlikely that the ^ Reviews 

beef premiums retained by Mr &nn ^ * 

Peart will prerent some beef ing to iolve the inheren- 
going into intervention during mun ity problems of over, 
the next year. The average tion ^ m h , food pric ^ 
target price is about £26.60 a ex^nriv! 
live cwt, while the interven- Ocular the cost to Brit 
tion price when it is at that higher priced imports . 1 
level will be approximately £23. Community policy is di® 
The. average market price quantify with any 
to-day. which is the time of year although world prices fo* 
when the shortage of supplies is of the major foods are n 
most apparent, bas only just 60 per cent, of those ft 
reached this figure. There has the Community'. 


Substantia 


increases 

Yesterday’s price revie 


MEN AND MAHERS 


BRITISH FARMERS have been 
going through a bad period, 
largely because of the weather. 
This year's Annual Review of 
Agriculture, published yester- 
day. states that while over the 
nine years to 1973-74 real 
income per full-time farm 
almost doubled, in 1974-75 it 
fell by some 16 per cent, jmd 
prdbably by about a further 
10^-per cent, in 1975-76. In 1974 
repeals production reached a 
redord 16.4m. tonnes: in 1975 
ir fell to 15.8m. tonnes. At the 
s^mc time, there has been a 
Miarp rise in farming costs. 

Cost of living 

it is therefore welcome that 
the farmers are now being 

nfrorhH *i HaMup rlanl TT T% “c 


Glared a better deal. The U.K /s 
own annual farm review is 
nnich less comprehensive than 
it -was because of membership 
of 1 the European Community, 
but in die areas where the 
national decision is still para- 
mount the increases in the 
guaranteed prices are substan- 
tial — IS per cent, for sheep, 
25! per cent, for wool, and 43 
pei* cent, for potatoes. There is 
at^o to be a £30m. increase in 
capital grants mainly directed 
to' the better use and conserva- 
tion of grass for livestock and 
tof economic milk production, 
A$ Mr. Fred Peart, the Minister 
of? Agriculture, said yesterday, 
thfere are now good grounds for 
confidence that 1976-77 will be 
a better year. Even Sir Henry 
pifimb, tiie president of the 
NFU, seemed to echo him in his 
initial reaction: ‘'There does 
now appear,” he said, “ to be a 
firmer prospect for a recovery 
of both output and income in 
the year ahead.” 

British ^ farmers have no 
reason either to be dissatisfied 
with the results of the price 
review in Brussels, though here 
the consumer must be more 
sceptical. It is true that the 
effect on the cost of living index 
wili nut be large— Mr. Peart has 


put it at less than 1 per cent., 
and of this almost half is 
accounted for by the arange- 
ments in the Treaty of Acces- 
sion and not by the increases 
agreed at the week-end. 

Yet even if the rise in prices 
is to be modest, the consumer 
can only conclude that the 
common agricultural policy is 
exceedingly slow to change. 
Mr. Peart has been arguing 
for nearly two years now for 
the right to operate a system 
o£ variable premiums to beef 
producers alongside the Com- 
munity system of intervention 
support Indeed, this was one 
o[ the mam objectives in the 
British renegotiation of the 
terms of entry. He has won 
derogations, but the principle 
has not yet been fully estab- 
lished and the Community con- 
tribution to the premium 
system will now be less than 
in the past. It is claimed as 
a British success that the 
Commission has undertaken to 
produce a detailed report on 
the respective merits of inter- 
vention and the full premium 
system: experience does not 
suggest, however, that this 
means the British system will 
be quickly adopted, even if the 
reporr comes down in its 
favour. 


Two women 


for the 


loD Council 


Surpluses 

It is much the same with dairy 
produce. All decisions of find- 
ing ways of dealing with the 
Community's structural sur- 
pluses have again been deferred. 
The Farm Ministers will not 
now' agree on a system of 
making dairy producers partially 
responsible for their surpluses 
until September at the earliest: 
in. the meantime, surpluses may 
increase. Mr. Peart suggests 
that even this is a break- 
through, though in fact it was 
proposed by the Commission 
two years ago. It certainly 
undcrlines the need for persist- 
ence. 


The Institute of Directors, what- 
ever its image, allows itself to 
be slightly smug about its 
attitude to women. They have 
been admitted to membership 
right from the 1903 inception. 
The actual number of female 
directors has remained fairly 
static over ten years at some 
900 out of a total membership 
of 40,000. But it has taken until 
this week for the Institute to 
appoint a couple of women to 
its ruling Council. 

The problem, an IoD spokes- 
man said yesterday, was that 
the Council, at present 29 
strong, is composed of men at 
the tops of their businesses and 
finding women in equivalent 
jobs was difficult Hard to 
understand why they didn’t 
light sooner on Andrde Gren- 
fell. who joins the Council along 
with Sheila Black, ex-joumalist 
now on the Board of the Inter- 
flex flexible time W'orking com- 
pany. 

The daughter of writer 
Stephen Grenfell, Miss Grenfell 
started out wanting to be an 
actress, but .derided to go in for 
retailing after taking a tem- 
porary job at Harrods. She 
moved on eventually to become 
general manager of the Peter 
Robinson store in Oxford Circus 
and was on the Peter Robinson 
Board by the time she was 30. 

She shifted to Harvey Nichols 
with responsibility for the plan- 
ning and redevelopment of the 
Knightsbridge store. While 
there, she admitted candidly to 
~ constantly being offered other 
jobs." and she moved on again 
to become the U.K. managing 
director of Elizabeth Arden, the 
cosmetics group. 

The offers must presumably 
keep coming, for on June I Miss 
Grenfell, still in her thirties 
and married to the managing 
director of a stores group. 


becomes head of the European 
operations of the American 
Glemby International, one of 
the largest hairdressing and 
beauty salon businesses. She 
will have specific responsibility 
for building up its British opera- 
tions, and will be a senior vice 
president of the parent com- 
pany. The latter, she thinks, 
makes her the first British 
woman to go on the Board of an 
American concern. 

Times are changing rapidly, 
she reckons. “ Five or six years 
ago 1 would never go anywhere 
and meet senior women execu- 
tives from other companies.” 
Now she does, and. most impor- 
tant for the future, sees a lot 
of young . women evident in 
"lower middle management” 

Miss Grenfell does, however, 
express “ grave concern that 
equality is being mistaken for 
sameness.” A few years ago, 
it was suggested that she was 
the highest paid woman in U.K. 
retailing, but, two jobs on, she 
prefers to keep secret what her 
Glemby salary will be. 




the order is in: “There' is 
never any question,” Quihey 
says, “of false description, or 
sudden change in quality Of the 
product. I can point to other 
more sophisticated countries 
where the quality of paper can 
be excellent one week and poor 
the next.” 

Quiney. is not yet sure what 
he will be doing in China apart 
from looking politely around 
the mills. He may be able to 
pass on the latest developments 
in the field, which inelud-. * , he 
making of a very thin r ic 
tissue that might be a rival for 
paper eventually. Not just yet 
though, as the makers still have 
to get round the familiar prob- 
lem of disposal of the plastic. 


COMPUTER SAVE 
£70,000 A YEAR 


“ Just Ignore the extra cost 
and think of the pleasure of 
lying on some Continental 
beach watching the franc 
and the lira come under 
pressure.” 


Real room 


service 


Chasing 


Chinese paper 

Chinese walls may be cluttered 
with arguments a^out the mis- 
deeds of “capitalist readers,” 
but the country’s desire to sell 
into the British market seems to 
be growing apace. At the Ideal 
Home Exhibition, for instance, 
China is vying with the deter- 
mined capitalists of the- AEG 
group for the distinction of 
having the largest stand. AEG 
may do well with an ambitious 
history of electricity display, 
but China will surely charm 
with the presence of an em- 
broiderer and an ivory carver; 
over from Peking for the 
occasion. 

Then take paper. The chances 
are if you go to your local 
baker and buy 3 non-sliced loaf, 
it will be wrapped in Chinese 
tissue paper. A handbag for 


the wife will probably come 
stuffed with Chinese paper to 
help it keep its shape. 

One of the people closely 
involved iu the import of 
Chinese supplies (now account- 
ing for between a third and a 
half of all the cheap sheeted 
packaging tissue paper impor- 
ted by Britain) is Nigel Quiney. 
After more than ten years of 
buying paper from China, he is 
preparing for his first trip there 
to inspect for himself where 
the stuff originates. 

Quiney is director of the 
family firm of Ridley Quiney, 
one of Britain's biggest packag- 
ing paper importers, founded by 
his father in 1918. Nigel Quiney 
says the Chinese have wanted to 
sell better quality paper but 
cannot meet the higher specifi- 
cations. 

On the other hand, dealing 
with the Chinese tends to be a 
straightforward • exercise once 


Another story oh the oddities’ of 
the East. A sales gimmick 
which, with all the cynicism in 
the world, it's difficult not to 
admire was carried on the back 
of a Qantas magazine, .and Til 
let the opening sentences tell it 
all. “ It’s only natural that the 
world's largest international 
hotel chain would give you the 
supernatural. 

“When you’re far away from 
home, It’s comforting to know 
someone i§ watching out for 
you. That’s why. at our Inter- 
Continental Hotels in Bombay 
and Bangkok; we have ' an 
astrologer-in-residence at the 
service of every guest day or 
night.” 


Onan average tumoverof£l,000,000 a 
-monttuSanyolastyearhadatwo-week - 
gap between delivery and invoicing. : 

Bridging finance (Some £500,000 at &113 
one time ) was costing around£70,000 

at 14%. 

■ - Now, with a Honeywell Series 60- . 
computer costing £44,000, the time lag is; 
effectively reducedto nil,and£70,000a " 
year is saved. . ■ .. : 

Salesorderprocessing,stockcontroI, . 
and cred it control-as well as the normal 
accounting functions-are already feeing- 
handled by thenewsystem. 


Look ahead 


The Foresight Business Studies 
Group put an ad in the Irish 
Times last week regretting 
“that due to circumstances 
beyond its control the meeting 
at 8 pjn. to-morrow (Thursday) 
evening has been cancelled." 


Computer systems for snwfi and forgeorganisations 


Observer | Honeywen IntbrmauonSyste^ 


x‘ m 
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SOCIETY TO-DAY: THE NETHERLANDS 


I?.. 


BY JOE R06ALY 


Where life isn’t all 


CHEER UP: the Dutch may be 
worse oil than we are. They 
are at present suffering from an 
attack of the British disease that 
is probably more virulent tban 
our own. although they seem 
better placed lo- survive it 
because they have enjoyed many 
years of growth at a pace to 
which we could not begin to 
aspire. Their economy is now 
in danger of tripping itself up 
over the impassibility of com- 
bining further growth with a 
rontlnued increase m their 
findexed welfare payments — all 
of which are tied to a minimum 
wage that at last week's rate 
of exchange amounts to some 
£3,200 a year. 

The political danger that they 
face is also familiar, at least at 
the level of central government 
Their Labour Party-led Cabinet 
is. shall we - say. heavily influ- 
enced by their version of the 
TUC. and i would not like lo 
bet on which of us is closer In 
the establishment of a per- 
manent corporate State. 

Before enlarging on this it 
must be said that at the level 
of personal liberty it is we who 
are worse off than the Dutch. 
Their Press is less circum- 
scribed than ours, and it i* not 
under the kind of threat that 
nurs faces: Their reporting cf 
the allegations against Prince 
Bernhardt (following the admis- 
sion from Lockheed that it has 
paid money to win contracts) 
would be impossible in British 
newspapers if a British public 
figure were involved. To the 
Dutch all censorship is a mere 
memory. 

Some of their new freedom? 
are frivolous. Amsterdam must 
by now have earned the title 
of “the most unrestrained 
capital on the Continent " and 
in the past year or so its liber- 
tine diversions have been copied 


in many smaller Dutch towns, to take the same kind of vow 
There are people who will find of hard work and co-operation 
this regrettable: indeed I met between capital and labour as 
Hollanders who were young ten the one that led West Germany 
years ago. when it was all just to such prosperity. The old 
beginning, and who are now Dutch society, with its religion- 
wondering whether the discard- based parties, and its division 
ins of every restraint has been of every organisation (trade 
accompanied by an increase in unions, businessmen’s confed- 
happiness — and doubting iL eration. broadcasting stations) 
_ according to religion or lack of 

Freedom u * seemed 

Within half a generation this 

In areas that serwiisly affect has been replaced by what can 
personal freedom, however, oajy he called the soft society, 
there is no doubt that the The confessional parties are 
Dutch have much to tearii us. bein? 0 ^^^, by ideological 
l a?ked the secretary of the parties, and the new form of 
most powerful and radical of division is being mirrored in 
the trade unions. Do von aim other ^ pubUc 

for a dosed shop? and he ]ife unions have 

replied. “We have discussed openl y chosen confrontation: 
Lius in our movement since the th ey have embraced ideology 
end OF the 19th centuiy-and ^ ^ fervour witb which 
tho>e who are against it in our most Dutchmea formerIr ad . 
own unions are in the great hered tQ the forms ^ nVl ^ QtL 
majority. To the same quw- ^ £rivolities of Amsterdam 
a ° n .- / 25£ are just one aspect of the soft 

repi M d ' society: the virtual unsackability 

v. ouid not of roost workers, the over- 
ly 4 ?; senerous provisions of the 

'' K ^°rTpmhi»r»! it tntict nearly indiscriminate welfare 

b ihJ.",it In system, the unwillingness to 

ictluniao- About 40 per cent* # _l j ^ n 

of Dutch workers belong to 

■ iThoen encu'arc QnA IHOF© UHpOrtfilll iSCCtS Of it- 

unrons. 1 These answers are ^ welfare payments are 
similar to the answers received r" 

when I asked the same question *“»«; 

on a recent visit to West Ger- *“« ? wa taJe about so-aud-.o 
manv. and or colleague William wh ° *“* wan ^ f llfe benefit 
Dullforce confirmed from Stock- and wbo nevertheless manages 
holm Yesterday that in Finland. « for sec i? L 

Denmark. Norway and Sweden untaxed. ■ " black wages. The 
—all heavilv Left and heavily figures suggest there may be 
unionised — -{here is no closed something in such yarns. In 
shop principle.! Only the 1968 the number of sick, long- 
British. ii appears, will accept term sick, and invalided-out 
dv^oocing: this is not very sur-" persons was 460.000. or 12 per 
prising when the complaisance cent of all wage-earners. Last 
oi u> leading politicians is year the absolute number had 
recalled. risen to 740,000, or 18 per cent. 

To understand the magnitude of the workforce. Add the 
of what has happened to Holland current unemployment roll to 
it is necessary to start with the total and you get nothing 
1945. when the nation seemed less than 22 per cent, of the 





v- 


Tcttb Klih 

Mr.Joop den Uyl. the Dutch Prime Minister, forced to face 
.the arithmetic. 


supposedly wage-earning popu- 
lation on welfare. 

It is not hard to imagine the 
costs of this system. Employers 
now pay 26.15 per cent, of 
average wages in social 
security; employees pay 23.3 
per cent. The official projections 
published by the Central 
Bureau for Planning a couple 
of weeks ago suggest that on 
present trends — which includes 
a new policy of restraint — the 
employees’ contribution will 


rise to 2&8 per 'dent, in 1980. 
when the employers will have 
to find 33.2 pe* cenL The" cost 
of social .security plus taxes was 
some 52 permit of net national 
income in -19T&;"ii is" expected 
to be nearly 57 .per cent thjs 
year: in 1980 on present plans 
for “ restraint" it ; will be head- 
ing for 62 per cent. 

Last December the Cabinet 
led by Mr. Joop den Uyl. was 
forced to face thus arithmetic; 
as a result it had to turn away 


from much of the heady ideal- 
ism which its Labour Ministers 
breathed in when It took office, 
after much bargaining, in 1973. 
When it started, unemployment 
stood at around 100,000 and it 
promised to reduce this figure: it 
is now 240,000 and the Central 
Bureau for Planning expects 
the nna&er. to be just about as 
high at the end of the decade. 
Mr, den Uyl's administration has 
certainly met one of its primary 
objectives: theieveliing down of 
incomes. The- real income of 
pensioners increased by 0 per 
cent, in 1974 and 9 per cent, last 
year; the equivalent for the 
minim am wage earner was 5 per 
cent, in 1974 and 5.5 per cent, 
last year. For the “modal” 
income-earner— « married roan 
-with two children on about 
£4.400— the increases were 2.5 
pter cent .and 3.5 per cenL: for 
anyone on four times that much 
there was a fall in 1974. and a 
1.5 per cent rise last year; the 
plan for this year is a Call for 
anyone an more than the modal 
wage. The . medium-term aim is 
t ha t no one- shall take home 
more than five times the mini- 
mum net income: But other 
ideals have been abandoned or 
modified under the pressure of 
events. 

The restraint deckled on by 
the Government is a plan to 
limit the increase in Govern- 
ment income as a proportion of 
national, income to 1 per cent, a 
year until 1980; argument about 
this is at the core of the bar- 
gaining towards a new “social 
contract" tthey use the phrase 
too) that they hope will come 
into force when the six-month 
freeze ends in June. The Central 
Bureau of Planning has shown 
that even it this considerable 
cut-back in the growth of pub- 
lic spending is achieved it will 
mean, on its- expected GNP 


growth rate, that nearly ail the -Bur it -does SWD to the oui; ; 
extra national income wDl go to rider that, just like here, th«ie .. 
the “ collective/ 1 sector. .There" is probably a Dutch majority m 
would be" a ‘ friction of 1 per favour of ceDtrb<tf-4hM9gft 
cent, left over for investment, policies; die. teat will come at 
and precisely nothing . for next .year's elections. ■ Mena- 
private, consumption. while Dutch buBraessmen are : 

Many' trade... unionists under- beginning to catoh thenew style ' 
stand what this means far their of coming out into the open, 
workers, butthe powerful Duich fighting. Earlier tins year nine 
Left has adopted an arcadian. 0 f them, representing Royal 
genuinely 'idealistic attitude. DnTch/SheH, Philips, Callevbft 
Its text is a work by Mr. Arte Hnogoveits and others down in , 
Groenevfelt, president of the ^ to the • newlyosaptaaive 
socialist Industrial . Workers’ VMF-Siork, jwrodneed an “ open „ 
Union, which is the. biggest of- letter" to the Government. 
the. unions affiliated to their . ... 
largest national federation; . It 

Called "Life isn't all beer and »n social security, an improve^ 

skittles H it preaches endear- tnem in the bdSU»ssdhOi® b)f. 

ingly about a - world in which means . ° £ 

possession of money, goods or approach lot be bumpesj 

knowledge would not lead to ranunamty and 

any advantages or authority forms. Pnvately. some fbnsmesj. 

over others men are less pessimistic about 

In Britain such a document - : 

could be laughed off as the pro- 
duct of the more fanciful Left:, ^ a 2L22TSSF 

in the Netherlands stri ^ d ® letter had enjoyed a favourable • • 
some trade > 


reception and widespread arp-.. 
manj of the pQ n - f roin a. majority of voters 


Shock 


chord ' among 
unionists and 

young aud its echoes can he dis- ^ , stubborn 
cerned m statements by some of ^ wn in tfa eir 

the politicians - and trade prcsent ^ society there are 
unionists who do not share Mr. who do Mt giw in « 

GroeneveLfs egalitarian vision, easily ‘as so -many of our own 
He wants evolution towards his ;important p eh»ns dh. 
model society.. The levelling of . . ; . - 

incomes is one step of which 
such people approve: the plans 
for works councils that exclude 
management tso far unsuccess- This long-run optimism per- 
ful bur taken seriously by the ^ even when it is acknow- 
Cabmet) constitute anotiier. i«j ge d that Queen Juliana will.' 
The Dutch coalition is a com- -, n , n probabilitj-. abdicate later 
plicated -thingr-iheir version of year, whatever the outcome 
proportional representation by- n f the Bernhardt enquiries. The 
party list is too open lo small -expectation is "that there will be 
cranidsh groups- to be easily a deep shock, the accession of a 
managed — and even though its new Queen, and then a‘ return 
□on-socialist . elements con* to normal. The political effect :* - 
stitute a brake on Mr. den Uyl thought likely to depend on bow 
he must also pay due regard to the wily Mr. den Uyl bandies it 
the Left’s accelerator. ail. 


f , 'n •• 


Letters to the Editor 


C*:n:raL Statistical Office to and financed 95 per cent of our tutions have had the benefit of 
dev:*e ways of measuring the own capital expenditure. We Mr. Benn's largesse both for geo- 
placed by private bouse- believe we should provide air- graphical and non-geographical 
floids rn public services. I port facilities which the country reasons. 

suspcc; that the suzeestion was can afford. In 1974. amnng 1 think it is time that a pro- 
ii-!L.dr r.:trt at icast half a tongue others, the Paris airports. Frank- posal was put in Parliament for 
:n cheek: the writer will know fun anfi Geneva airports all the taxpayer to be represented 
the formidable practical prob- returned losses. 

In.-gc — not tn mention cost — of Dominic M. Leahy. 

(March 5i Geoffrey Owen c!.*;:: on- = rov:d:n: worthwhile subjective 2. Buckingham Gate. S.W 1. 

-trated that other counu-ie< Lave --d ; ca tor’s of this kind. In fact 


Ineffective use 
of capital 

From, the Director 
.Vorional Marcricls Hr.>:di-.n$ 
Centre. 

Sir. — In " Executive'* World 


v.or'.d. Its inevitable limitations 
are fulsoir.e-y acknowledged in 
Economic Trends: but without 
tr.ts information it would be im- 


nbtained more manufacturing asr existing work is alreadj 
output per increment in » the ranst advanced in the 
expenditure than v-e nave m :i..s 
country. He goes on to 
that the I'.K. weakness due* *v.i 
lie in lack ;'F .meaiweas. out 
that it is ineffective! > u*eU. ;.ni 

suggests that there i> .nr.-:(ier- 
auie scope for getting more t-.:; 
of existing factories rfj-.t 
recently had the oppurtunpy i f 
resea rening one aspect of ; ia:.u- 
factoring cost in 30 eoaineenu* 
factories, selected at random. '■ .• 
would endorse this view. MV 
estimate the potential saving, 
from improved space utilisation 
and material flow, at f90m. per 
annum for the engineering and 
allied industry alone. 

As reasons for the ineffective 
use of capital, the familiar argu- 
ments are advanced. First. 


Value of public 
relations 

From Mr F. Jefkins. 

Sir,— -At a time when 


by some form of Ombudsman 
with a specific brieF to monitor 
Mr. Benn's follies before they are 
given public utterance and he- 
roine inevitable. 

X. 1. E. Ostrom. 

.72-33. Margaret Street lt’-f- 


Profit sharing 



redistribution. 

.A J. Borehani. 
Cabinet Office. 
Grenl George 


Street. S.W l. 


tiohs. you are able to report Sir.— John Trafford’s article 
excellent news from companies (February r 5t implied that 
such as BOC and Rentokil which worker participation at Board 
have made consistent use of pro- level, glossy annual reports for 
fe&sional public relations for a employees and teach-ins would 
great many years. bridge the identity sap between 

For instance, it seemed a great company and work force. Mr. 
pity that Sir Huw Weldon, the Robinson, last Monday, made the 
former managing director of P oint That worker expectation of 
BBC TV should reFer to “PR rub- income, whatever the profits of 
bish" when writing an article in a company, is one of the main 
the Radio Times. Similarly, the problems of the private sector 
__ expression is dragged in by Surelj schemes whereby a 

there are the constraints imposed torai’ Retorm'Societv* makes” a journalists and broadcasters to proportion oE i the employees 

by trade unions. My discuss: m- unniher o f wild and'wholiv un- describe anything which thev benefits is linked to the fortunes 

with overseas managers Mio.uest sub^antiai claims in her letter consider to* be an attempt to “^Lp^^ithPr'thron^f nrofit 

that they have similar, if noi F ^ r „. nr v :»:* hoodwink the public. p J8y5 ID!, • either throu S h Pr°. flt 


Majority 

voting 


Fnnn Mr. A. Denton. 

Sir. — The director of the Elec- 


more stringent, constrain:* im- 
posed upon them. Second, there 
is the “weaker manufactuii-.: 
management in the U.K.” r..-*u- 
My 


" The proportional svateto is wTyiT ir^publio Nations o? 

wholly inferior to the French w left out of the curricula of ^ ^nuid b^e d?nen- 

there"!* 0 voting ° on* one SSfS ^^aSnoS^n.eT « 5 « 


no- better and no worse than its 
counterpart- in other indu?uvi- 
lised countries. The B1M con- 
vention, vliich you report .on the 
same page, reflects the er-owing 
frustration of U.K. management 


iiiMiiucm.% . anu uic 4«uun- vi CO UlTmim CatlOH in f nrm 

mg Sunday, voting for only the order to establish understanding 
top two i n the first vote : thus and reputation 7 1 am not think- ran 

each elected candidate must have ing only of the US. where so be Th f n “° d J ce 5 mto^ company 


** asrssM fe’irKSrs 

SSS Siffi. 04 ^ ?*«“*-£ 

primarily a matter for inanoge- i,™2!2 W fn Jl“* . Cockman. Copeman and 
ment. we alsu need xo 

the constraints imposed by exist- ?. L “ ac,MU> ’ ^ ouw *“i> aua jouraa- J6g Temple chambers. 

Temple Acenwe. E.C.4. 


reca-nls> n °osense. involving as k does into the Atrnt Sally of teachers, 

: i,v exist- ti3e concept of a non-existent students, politicians and journa- 
lag factory -sites and bunding situation. Moreover although I 1 Tmipte? 

oh the 1 development of cftc: r; Dt vot - c f °r a number of orgamsa- The nub of the problem seems K 

systems -.Our study indicated tiQ ns I have never been asked to be that PR is not an integral , 

that most sites 'have developed tD use either of these hybrid part of business training, busi- J[ ||£ QnlV 


on an ad hoc basis over a nuiybcr s ,r VS T? m £' 4 
of years, and that many of tutm D - °^ ton - 
would now require major re- Cottage Down* Avenue, 
organisation to achieve any effec- ” mK€r - Middlesex. 
tive cost reduction. Present day 

factory building practice favours | UinrnVAltiPTlfc 
a “ big box" approach, removing llu rl ” Y CUlCllij 
the constraints on movement TTanflirnwr 

and control. -This can bo com- 0.1 ITlt 0 .lilXU W 
pared with the Hogartbian con- f - rOTJ1 the Hecd o/ 
ditions which exist in many of £ If!?r „ a f Relations 

our factories with a rautiiplicity- Rri t i S ), Airnort? AutharitJi vei T lo ng time, 

of small building complicated sVr-We^re very a^re oF F ' Jeffcins - 
flow patterns .ind inadewMe problcml fcc^B pl^engers 5 a " <IT * Wai1 - 

sses s ss 

are to a large extent caused by 
the very confined space in which 


source 


□essmen a-re apt to adopt their 
own special and warped inter- 
pretation. and people in the 
media judge PR activities — From Mr. D Holmes. 
which are far more complex Sir,— When considering infla- 
thau, say, marketing or even tion and the current financial 
advertising — by the abuses they position. I suggest that we must 
encounter. The truth is that accept that no organisation — be 
Britain’s most successful com- it a limited company or a govevn- 
panies have been 'using PR at all ment — can spend more than it 
levels of their organisations for a earns unless it wishes to become 

bankrupt 

Yet. in order to give our 
nation Its present standard of 
living (our Health Service; 
social services; education; un- 
employment benefits; and all the 
other facilities we enjoy in our 
WelFare State). successive 
Governments ■ have been snend- 
mg more than we have earned. 

Mr. Denis Healey, the Chan- 
cellor. thinks that the answer 
is to cut the future cost of some 
following welfare services, but he does rot 

L-rtraieu cw».uu.k t (hp ._ nh ._, ■ — - -. sad saga admit— or tell the nation— that 

which it has not been possible j® ' P™ v, ° e . “ e . ce ? t J a ‘ of the hosiery prodneer Bear we shall still be spending more 
lo take a long-term view of the JJa it is in its island site. Brand In t his recent plea than we earn, which must result 

planning of production facilities. a,°nw i e “th!.‘ i? Mr- Wedgwood Benn’s j n our going bankrupt In the 

The adoption of short-term passen^ e rs a >ear and is the Department for further Govern- end if it continues. When will 

expedients has led to the' stage J us,e ? 1 , , u , menMaxpayer assistance, the someone. Labour, Conservative, 

where manv of our existing fac- Terminal I alone handles more managing director drew atten- or Liberal." tell people that the 

answer to our present P^ le m 


wc arc throwing good money 
after bad. It is a plea for new 
hottles for the new wine. I also . , . 

feel that it is time to stop using niakin 6 major improve- 

the unions or management as 
the "whipping boys” for low 


Monitor on 
largesse 


European airports Mr. From ^ Chatman, 



they 

It is creating the economic “u u wuiun ue wrong more— or tnat we can anorn id 

climate in which this can occur P rm e capacity but at the moment f 0r their jobs to be put in continuation of our preset 

which is the real challenge. If K'tti 1 a of space jeopardy as the company could standard of living? 

it does occur, I am convinced they hamper us in achieving now see a situation where they in the language of politicians 
that neither our unions nor our efficient and clean facilities and could double .their weekly pro- and economists, this means 

management will be found want-. ma K e . Passengers feel con- ductian to 30.000 dozen pairs of - increasing our Gross National 

management strained. For this we apologise, tights.” Product.” To the workers— 

in*. “ • ’ We certainly take the design of To those who. are engaged from the working man to the 

other European airports into in the hosiery trade and have professional man— this means 

account . and looked closely at not had recourse or the need “ doing a full week's work for 

four of them before starting our for recourse to public assistance your week's pay." This must be 

Terminal 2 conversion. the necessity for the latter will obvious to any politician. worthy 

British Airports Authority, as he no surprise having regard of the name. Why don’t they 

a national bed service enterprise, to the information quoted above, spell it out to the nation? 

has a responsibility to the tas* As a matter ■of > interest this Had everyone been doing this 
payer as well -as to the air pas- group through its subsidiary over the last few years, we would 
sengcr. Providing over-elaborate hosiery manufacturing division not be in . the dire financial 
From The Deputy Director airports at considerable cost to has for many years succeeded straits in which we find our- 
Cenfral Statistical Ofirc. the taxpayer is not our philo- in producing 15,000 dozen per selves to-day. . 

Sir.— Your leading article on sophv. We have consistently week of ladies’' tights with a Derek H. Holmes, . . 

the "hidden casts of cedistribu- made a profit_ every year since work force of 92 persons. One “.Vuntcap." 

tioa'l .(Marco- 5) invited- the out -inauguration ten years ago wonders how many similar insti- SoutbUwds Crescent 'Leods. 


Bear Brand employed 450 is for each one of us to cam 
toi; people and it would be wrong more— or that we can afford the 

em fAw tViAiT' ■mite* tft Isa Mail Zwm -S **• _F 


V- 


J. XI. Williams. 
Cranfield ; Institute of 
Technology. 

CranfiekL Bedford. '■ . 

Subjective 
indicators ; 


GENERAL 

House of Commons begins two- 
day debate, on White Paper on 
Public Expenditure 1979-30. 

Mr. Michael Foot. Employment 
Secretary, speaks in CarshaJton 
by-election campaign, Carshalton 
High School. . . 

Royal Commission an Press 
hears oral evidence from Air. M. H. 
Fisher, editor. Financial Times: 
The Observer; Lord Goodman, 
chairman. Newspaper Publishers' 
Association; and Mr. Charles Win- 
tour. editor. Evening -Standard. 
Waldorf HoteL W.C.2. 

British Airports Authority gives 
evidence On its report and 
accounts to Select Committee on 
Nationalised^' Industries sub-com- 
mittee. House of Commons. 


To-day’s Events 


CBI Yorkshire and Humberside 
Regional Council meets, Leeds. 

Sir Lindsay Ring. Lord Mayor 
of London, attends Carmens’ 
Company dinner, Mercers Hall. 
E.C.2. 

PARLIAMENTARY BUSINESS 

House of Commons: Debate on. 
public Expenditure White Paper. 

House of Lards: Trade Union 
and Labour Relatione (Amend- 
ment; Bill, third reading. Pre- 
vention of Terrorism (Temporary 
Provisions) BflL report stage. Post 
Office (Banking Services) Bill, 
second reading. Debate on policy 
to be adopted by British delega- 


tion at . Law of the Sea Con- 
ference. ... 

OFFICIAL STATISTICS . 

Construction output (fourth -MUSIC 
quarter. 

COMPANY RESULTS V 
BSR ffull year). Fiaons (full 
year), lnveresk Group (full year): 
Transport Development Group 
(full year.) United Biscuits (Hold' 
ings) (fun year). 

COMPANY: MEETINGS 
Camford Engineering, Sieven- 
age. Herts _ 12. Investors Capital 
TntsL -Edinburgh." 11- • Midland 
Industries. Wolverhampton. 12. 
Weyburn Engineering, Churchill 
Hotel, W., 12 . 


OPERA 

La Sea la Milan production of 
Simon Boccanegra, Royal Opera 
House, Covent Garden, W.C2. 7JSO 
p.m. ....... . 


Royal Philbannonic Orchestra, - 
conductor Antal. Dorati, with 
Bruno- Leonardo Geffier (piano) 
play Haydn's Overture lo air 
English Opera and aympbony No. ■ 
ftS in E fiau and Brakes . pano 
concerto .No. 2. in -B fiaL Royal 
Festival Ball. S.lt.1. & pm. . "' .’. 

Johann Strauss. Gala: London 
Concert Orchestra and dancers in-.- 
cos tum e of period directed from 
the violin- by John Georgmdis. 
with Marilyn Hill Smith (supntoo). 
Royal Albert Hall; S W ; 7. 7J9 p m. 


? }i 


All of these securities have been sold. This announcement appears as a matter of record only* 


^ 1,250,000 Shares 




CORPORATION 


Common Stock 




Lehman Brothers 

lncorpoTKlefll ... 

MerriQ Lynch, Pierce, Fenner & Smith 


Inca rp era tod 


Watrhihg Paribas Becker In?. 

Baiche Halsey Stoart Inc. . The First Boston Corporaticm': 

Kjdh Eastman Dillon & Co.' Drexel Burnliam & Co. ‘ Goldman, Sark« & Co. 

. . Incorporated Incorporatod "' . v ’ ' -vi >’ : V ' - ''l 

Hornblower & Weeks-Hemphill, Noyes E. Hatton & Compazine. 7 

Kahn, Loeb & Co. JLazard Freres i^ G». 
Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis Reynolds Securities Inc 

_ lncorpomlcd ■ _ _ ’ . - 

Salomon Brothers Smith Barney, Harris Upham & Co. Werthran &Co., bc. 




.incorporated 

Kidder, Peabody & Co. 

' r Incorporated 


«a « 


Incorporated 

White, Weld & Co. Dean Witter & Co. Alex. Brown & Sons 

Incorporated . Incorpo rate d 

Johnston, Lemon & Co. 

InCarporaloflL ........ 


Shedrson Hayden Stimalnc. 


Banca Commerciale Italiana 

March, 1976 • " : 


County Bank ^ Soriete . Generic 


-Limited 


- . - ■j-y . -*.• . - “ ■> _ V VLiHnlb &' 


- '; : _v K. •• ;• 


‘r/ . .... 


: ,-rf - . • . •• 
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The Financial Times Tnesday : Mii^fgg 


COMPANY NEWS + COMMENT 


Barrow Hepburn profits reach £2.8] 


-FROM A turnover increased by 
£lOm. to £75m. for the year to 
January 3, 1976. profits, before 
exceptional items and taxation, of 


improved from f2.61S.00Q to 
£2.810,000, after showing Ii.20o.000, 
against £1.166.000 at half-way. 

The net dividend total- on 
capital enlarged by last June's 
I-for-4 eights, is lifted from 


2-SSop per 25p share — equal to an 


are shown at 4.6p against 5.Sp. 


all divisions — the leather division 

has provided growth: Colloid- 
Bevaioid. after a 50 per cent. 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

CcL 

A aronson Bros. 

21 

6 

Parker Knoll 

20 

4 

Barr (A. G.) 

21 

4 

Pentland Investment 

22 

4 

Barrow Hepburn 

20 

1 

Photopia Intnl. 

20 

6 

Data stream 

20 

4 

Sturla (George) 

27 

7 

Ford (Martin) 

20 

4 

Thermal Syndicate 

22 

4 

Frost & Reed 

20 

5 

Turner (W. & E.) 

20 

3 

Giendevon Invest. 

20 

3 

Unochrome Intnl. 

21 

4 

Lloyds Bank 

22 

3 

Wagon Finance 

21 

1 

Lonsdale Universal 

22 

8 

Whittington Eqgnrg. 

22 

5 

Merchants Trust 

21 

5 

Williamson Tea 

22 

S 

NVT/Mfg. 

20 

5 

Wings 

21 

8 


Net assets were, including full 
dollar premium £l0JBm. t £8.1 lm. 
at July 31. 1973). amounting to 


per share was 100.4p l7S.4pi. 


Growth 
for Parker 
Knoll 


*• VERY SATISFACTORY “ first 
half profits, up from foiS.000 to 
£677,000 before tax, are reported 
for Parker Knoll, furniture 
makers, by chairman Mr. C. H. 
Jourdan. 

And he says the directors 


rprfijrrrnn for the firvf six months chemicals £S.8m. (£7.1m.) and After a tax credit of £24.717 ....... , 

ssa ,, ®r ram ns su/jk aagrs 

pr £P .. ■ ,1 da comment arA cfatprf at tlS3n flSfl2nt lifted from 0.722p to 0.794p per 

The directors point out that the • uuinmciii are statea ar ua.(upi. »= h T ot S r or lhe vear 

rise in the international hide mar- Barrow Hepburn's pre-tax profits *], ' jL. ,1' J?rr™° P to P Juiy 32, 1S75 was 2.627p paid 

ket during the year causes dilli- (before exceptional) are 71 per believes that the group will con- 10 JU ' y m - a 1 

cult res Tor U.K. tanners, par. cenL ahead. Incorporating growth and .If ,, 0p . 10 

ticulariy with still higher prices of 10 per cent In the second half. difficult though ail 

probable in the future. Also con- A large part of the increase is P°rierus are. 
tinued imports of subsidised due to associates, but within the 
leather garments, shoes and group, there have been noticeable 
accessories from outside the EEC. swings. Oespite a good second 
together with leather from half improvement, the chemicals 
countries with artificially de- division s profits are is per cent, 
pressed hide prices, make it '* -| th margins cut by a 

increasingly difficult for the tan- Jhird while the growth shown in 
ning industry throughout the leather is a result of buoyant 
Community hide trading rather than leather 

n,. th. manufacturing. These trends will 

On the other hand, they add. be more pronounced in the 
prospects for the group s inter- curren t year, and this will be FROM HIGHER turnover of 
national hide trading are very re j n forced by the sharp rise in £7.01m.. compared with £5.67m. 
good and the remainder or the hide prices, particularly in the profit of W. and E. Turner, 
leather division has performed f asJ quarter in 1973. Working multiple retailers of footwear. 

extremely well. capital requirements have already hosiery and handbags etc, Depreciation 

i ne cnemical division s u.b. boosted borrowings by over £2m. increased from £375,897 to Profit before tax 


W. E. Turner 

recovery 

to£0.5m. 


jIjp on taxable profits of £1.17m 

Mr. Jourdan reports that the 
furniture and textile divisions 
both had a successful hair year. 
Total sales increased m real terms 
and both orders in hand _ and 
future prospects are ** good." 

The carpet division has satis- 
factorily weathered the recent 
depressed market and the future 
is encouraging, the chairman 
adds. Pace Furniture, the road 
order company, which has not 
been contributing to profits, has 
been sold. 



the baste of one New Ordinary 
share (or every six held at lOOp 
per share. The shares moved 7p 
higher to l2Sp yesterday.. 

The purpose of the issue is 
to provide fluids to. finance 
the expansion of the groups. east- 
ing activities and to strengthen ^ 

-ta cartel issue 10 rabe " mo ^ n 

sion, it has already spent £«O,0TO ba&ls of 0 ne-fbr ten at 


Freddie Jloaafitld 


Mr. Nicholas Coral, chairman of J. Ccraf Holdings 


DIVIDENDS ANNOUNCED 


Grain) Mies 


operation has continued to show f despite the £0.9m. rights issue £507J15 /or 1975, subject to tax Ta * 
m 1976 which began last summer) to £13m. n cairn 


the recovery 

in the second half of 1975. 

Despite uncertainty of the con 
tribution from UJ\. tanning the 
outlook for croup profits in 1976 
is /or an improvement in all 
other activities, members are told. 


against 0 f £366,537. against £219.000. 
shareholders funds of under £8m. The year's profit figure :s onlv 
4 restarrmenf of pvrpntinnal i.» ih^>, >hn iq7'.' 


Net profit 

comment 


Six months Year 

1B76 1975 :0T4-:j 

rood £000 £000 

6.943 0 D.-7 

8)9 «: 

i(£ t*» 

477 513 

ws 

aw 24> 


Current 
payment 

Barrow Hepburn 1.57 

Martin Ford 

12091 Merchants Trust 

Parker Knoll int. 

Pbotopla int. 

6.79 W. & E. Turner ..... 

3tW Unochrome int. 

Whittington Eng 

Willows Francis int. 


Date 

of 


1.15 
1.25 
ft. 79 
0.6 
0.99 
0.2 
2.74 
0.491 b) 


payment 
July 1 
May 5 
May 11 
April 30 


Corre- Total 
spending for 


April 23 
April 30 
May 28 
April 9 


div. 

1.33 

l.ll 

1.1 

0.72 

0.55 

0.93 

0.2 

2.51 

Nil 


year 

2.SS7 

2—5 

1.95 


—(c) 

1.42 


3.57 

—la) 


Total 

lust 

year 

2.64 

2.11 

-1.80 

2.63 

1:17 

1-33 

0.4 

325 

i V0 



Turnover 

197T. 
UMW 
.. 74 9SI 

•l»T4 

ennn 

65.011) 

Tradlnc profit 

:t.>« 

3.W3 

nepreeiaUDD 

979 

s'-a 

Operanna profit 


2.4M 

Profit assoc 

:«t 

129 

Pre-tax profit . . . 

9 a nn 

aus 

Exceptional defilts . 

4S7 

.112 

Taxation 

1-lSfi 

1.M5 

Not prnCt 

sir 

ant 

Minority ini 

— 


Extraom. dnhlK 

17V 

5?3 

From capital ro^erre .. 

17? 

a?s 

Dividends 

571) 

4 , “ 

Retained 

2rt7 

514 


Earnings per TQp share for the 
fifth 10 4.6p. The abnormal lax year are shown to be ud from !»'■>' 6 interim pre-tax !e\el is 30 

and exceptional charges should * — J ’ " 

be temporary, and at 51 p the 
shares are supported by a yield 
of 9 per cent. 


Loss by Irish 
Aluminium 



arc believed to 
rejected earlier by the 
Norton Villiers of 


I £107,546) is retained. 

• comment 


concerning Mr. 

...... .... c , r Sh ewe IPs investigation should be 

sales also moving ahead, so the -. : m.-£im. addressed, preferably In writing 

group should toe capable of at least The chairman is expecting that to Mr. -G. F. Cockerell, Coopers 
maintaining second half profits, a bid could come from virtually and Lybrand, Salisbury Square 

Though the second half of 19io Moreover, short-term liquidity is any source. He suggested the House. Salisbury Square, London 

1975 has turned out as expected, the still strong . with . no sign of alternatives as being the institu- EC4Y SHH. 

a loss of £6.065. compared 12 per cent improvement in pre- deterioration from the level re- tions. possibly in a consortium; 

- Adjusted for comparative' pnrpos-'s. w |th a previous profit of £51.741, tax profits in this period, coupled vealed in the last balance sheet a single buyer taking either all. 

Contributions to turnover and following a first half deficit of with the threefold jump at mid- when cash stood at £2b‘7.000 against or at least equity control of the 
trading profit by the leather £5.723 (£23,061 profit). A dividend term, was enough to bring no short term, borrowings. The group; a banking group; or pos- 

di vision were £3S.Sm. (£51. lm.) halved to 5!p. tax free, has Turner back to the record level shares at 65p. yield a maximum 6.9 sibly interests engaged in the 

of 1973. Thanks to the strong per cent., covered five times by 'media. No firm offers have as 


Irish Aluminium ended 


and £2.029.000 (Il.S09.000). by already been declared. 


Lonsdale Universal 

"... many encouraging signs 


1975 1974 1973 1972 1971 


Turnover 


17.85m 15.56m 12.67m 9 85m 3.24m 


Pre- tax profit 1.02m 1 27m _ .91m .52m .32m 

Eamings/ord sblbasicl_8-84p _11.33p 9 5lp 7 42p 5 27p_ 

3.7705 3 5332 3.2313" 14. 17*o iVo 


Brdlfiv 


Notes from his statement to shareholders by the Chairman, Mr. 

Norman Ramseyer 

— Despite a background of recession, most companies acquitted 
themselves well, many maintaining and improving on previous 
profit records. 

— Difficulties in packaging and retailing were main problem areas. 

— There are many encouraging signs which augur well for the 
current year and enable us to face the future with confidence — 

• QFHCE EQUIPMENT AND STATIONERY has inermsed ill sharp of a 
static market. 

• publishing ASK) BOO- SELLING has increased Us home market share, 
and irs n>pons (ivO-loM. 

• PUBLIC IT 1" PRINTING incroiwd ir, market shar<\ 

• ENGINEERING AND TECHNICAL SERVICES COHIim.i-d 10 male good 
[jrojrnii -iui r»»lr.i production space has b?en secured b> (he 
inanutaciimiig unit. 


Copies of the Report and Accounts are available from the Secre- 
tary, Lonsdale Universal Limited, York House, Great West Road, 
Brentford. Middlesex TW8 9AB. 


first half, the fuir year profit rose prospective earnings. 

34.5 per cent, on the back of a 

24.5 per cent, growth in turnover. 

The current year, which has 
started off on a " better than 
expected " note, may yet see 
Turner surpassing the 1973 figure 
of £509.000. But a worrying 
factor for Turner as for all shoe 
retailers is the continued high 
level of unemployment, while the HQ VC ITlfirP 
weakening of sterling may affect llAv/l V 


Martin Ford 
tops £lm. & 


jet been received, although Mr. 
Hunter-Johnston emphasised that 
the current shareholders would 
only agree to a bid if it was in 
the interests of the City and 
employees. 

Meantime. Da last ream is con- 
tinuing to expand and new ser- 


Photopia 
first half 
downturn 


PRE-TAX PROFIT for the six 
months to October 31. 1975. of 


vices are being added, which Photopia International fell by 10 
include. completely detailed per cent, to £368;75S,~ and chair- 
analysis going back five years for man. Mr. C. O. Strasser says the 
1,000 l*\K. companies and 1B0Q 12-month lataJ is not expected to 


ht.^u. e j rash !?r-. ,ines - INCLUDING VAT. lales of Martin Americans. French, German and equal iast year’s record I0S9.S51. 

Ford improved from £3.63 m. to Dutch companies. The NRDC Is at First-half sales, exciudinc VAf. 
£4.2Sm. during- ihe year to present putting up oO per cent of dropped by 4 per ."cent. ' to 
November 29. 19«a and taxable the cost Of further developing the £3*»<57 618. -■ 

profit was better at ILWnu com- European service The net interim Tdividend is 

pared with Datastreams independence is raise d f mm o.55p to^O.Gp per 25p 

dirqCti 


At 20p, iip 2 Ip. the .share is selling 
on an historic p/e of 7.7 and 44 '“ am- 
yields 11.3 per cent., covered 1.7 
times. 


Glendevon 

Investment 


Ftors expect to 


In view of the difficult trading expected to boost the appeal or share, and the . v 

conditions the directors consider the sen-ices among the Mock- recommend a fijjal of U.6S7p. to 
the results -satisfactory. And broking (irms. In the past it has make a lota! up from 1.17p to 
they report that the company s been felt that Datastreams owner- 1 287p — the maximum allowed. 
Qnancial position has been Turther j,hip by just one member firm has Ea ra in" S ner share are shown to 
strengthened during the year. inhibited. growth. -Also, as a mem- be down fraiiv 4p to 3 55p 


Reporting last August. sales up ber firm. Hoare has been pre- jfr. Strasser points' out that 



For the year to July 31, 1975, 
revenue was £386.623. before' tax 
of £155.863. 

As known the interim dividend 


optimistic of a continued 
improvement, despite the difficult 
economic climate. 

Stated earnings per lOp share 


ls 08op against I 05 d net oer 25n for the year were S79p ' aga , in ? 1 
shai^^n^the^di^to’rs h?ve 3 ' 53p ' and the d,vidend t0 ^ B 
cast a total of not less that 


share, and the djijrtoreh^e fore- ^ lQ 2j4ftp net from 2. 1076p . 
|2.1pi. Stated earJSlst for to? permissible “ 

aitlninl.il 1 Ar. l9.1Snl Ot 1.1-iUp. 

TTie company retails ladies and 


year are estimated at 1.4p (2.4Sp>, 
based on 9,586.333 (8^68,536) 


Frost & 
Reed falls 
further 


shares. 


teenage outerwear and 


,mi. FINE ART dealers and publishers, 
a Frost and Reed (Holdings), 


crease for that year and 
corresponding decrease in the first 
half of the current period- 
increased prices resulting from 
VAT and the downward drift of 
the pound led to increased pur- 
chasing and selling prices of 
imports. World wide Inflation also 
contributed to higher prices. 

“We believe that in the pre- 
vailing conditions our figures are 


Cost of the interim dividend is hln u ^ “skfrt^ami reports a further drop in profits not unsatisfactory.” says Mr. 

£53.745 l £84.443). blo ‘ JSej ” Skirls a " d for 1975. At the pre-tax level Strasser. 


New Zealand 

is as near 

as a Telephone Call! 


If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country^- 
and know it well. 


As New Zealand's largest Trading Bank 
With well over 1 00 years' experience, we are 
well placed to advise you on conditions and 
requirements 


Why not lift yourtelephone and call us 
— 01 -248 6401 — to find out how we can 
assist you. 



1 Queen Victoria Street, London, EC4P4HE 


Representatives in Japan and Singapore. 

Branches in Australia and Fiji. 

Represented In Western Samoa by the Bank of Western Samoa. 


HEAD OFFICE: WELLINGTON 


Retained 


.. . 192,33s 

■ Includes VAT. 


The forward order book 

1974-73 1973-74 they are down to £252,467. com- for deliveries after April 30 "has 

E l pared with £470.846 in the pre- never been better." 

< vious year and . witil - lhe record He explains that the higher VAT 

""I... - 5io!i« of £S39T30 achieved m 1973. rate of 25 per cent., which coin- 

Noi prom 473.4E3 4«o*7i The group is currently the sub- cided with the first day of the 

Dirtdeiids 2U.US ac.«o ject of a bid from HTV and no current Dnancial year, applies to 

I77.cn recommendation regarding a final m 0 st ot the photographic and 

dividend will be made until the audio equipment, excepting only 

i romment outcome of (he offer is known, calculators. electronic digital 

v vviniiiciii • An biicnm dividend of 2.5p net watches and some minor photo 

Martin Ford's growth rate is has already been _paid — (he total accessories which remain at the 

slowing down. After an interim f° r . was ».59ap. ' standard rate of 8 per cent, 

sales and profits increase of 21 At lev ®l .profits si\ munili- 

and 13 per cent, respectively, the compared with i9rj isti, 

second half rises are 15 and 2 £28j, 921. and earning* per oOp ^ 

per cent. Whereas women’s cloth- share are stated to be down from »■« • ; 

i. ■ ■*- ” ” " _ MKCI *.B” A7D 

3H.753 CSC .938 


ing retailers have often bt the past 2l P to a P 
been relatively unaffected by an 

economic recession, this has Turnover 

changed and Martin Ford now WoB: 

reports that the current down- floor on moan 
turn has definitely depressed pU2£'‘£J2i! , !!2 
sales. Moreover, this year is 

unlikely to see any buoyant Net proflt 

figures even though the group 
reports some pick-up in trading. 

Nevertheless the group has about 
£lm_ of cash, which has not been 
put to use— store openings have 
been financed out of cash flow: 
with menswear depressed Ford 
is looking at this area for some 
of its future expansion. Mean- 
while the yield of 94 per cent, is 
covered 1.7 times at 3Sp where 


Liquidator 

forNVT 

Manufg. 


W75 l*T4 SatSSTii": 

N«*pn“iii ”!!!!!!!!. !!' 'Z'. 

-JS1C-. Qi^dend' 16.601 

Prinr year debits — 

>£•52 Cartiillvad — 

Scrip iJ-sue- — 

204.925 Strip expense* — 

263.921 Forward 443 672 

- After waivers, £12.776 iXu.TUi. 
lieu uf dividend. 


K.1C) 
139.313 
135 817 
2S2AH 
136.176 
114,291 


SL'.npn 

193,936 
15.219 
g'.SOO 
600. TOO 
10.576 
I.IWS 
183. WJ 
t In 



J. Coral Holdings proposes to “j* 
raise C- 7 m. by » rights issue on Carr Sons and Co. - 


See Lex 




Jacksoo89;^f 
taken up 


J. and H. B. 



^h on WO, bingo baite in Wait- been taken ap^x.t 
stead and -Basildon, and up. to 


areau anu -muuuuu, t*nt. ■ 

£192,000 on eight licensed betting v ^ balance of m 
Brtsto 1 - . has been sold at a ru 

The directors indicate that pro- 21^147 p .per share. Nk 
tax profits for the year Co Jmtvry ^gj be distributed a 
1, 1970. were a record at entitled T hoJdors eac« 

against £4.0m. last yew. and that wlU be mad 

trading is currently buoyant They 

intend to recommend the maxi- “* . . — 

mum allowable final dividend of TVIPNTFITBf 
2 297p net per share to make a Jvm y tU 
total of 5.Si7p compared with Menteith Investment r 
5A5lp. The Treasury has given raised two further mu;’ 
its consent to an increased maxi- loans for *US5OQ,0W^ 
mom net dividend of Sp-per share January and February 
in the current year. in overseas securities/' 

. - The -issue has been under- currency loans now ’ 
written by Cbarterbouse Japhet 



BIDS AND DEALS 


Hanson sells stake in 
Charrington Gardner 


Hanson. Trust, the indnstrial The acquisition wriH.-j 
holding company with Interests In 14.5m. in turnover to 
building materials, construction business, although the 1 
equipment and industrial 'services, fits are not expected -- 
has taken a profit of around £l}m.~‘untfl- after the curref ' 
on the sale of 6^)18^26 shares iu year . to May- 31, 1B76 
Charrington Gardner and Locket the acquisition the s 
The shares, have been placed book has been suun 
among a number of instituttans— negotiated, 
it is understood that hone took a 

stake of more than lm. «hane»— at" ' •' 

just over 36p per share. The latest I ponWfinfl 
disposal follows an earlier sale in ** au ’’ 

January of L44m. shares in Char- . 
rlngton Gardner at 39 Ip per .share 
and Hanson has now sold all of Its 
holding in the company, which at 
one time amounted to approxl- . 
mately 20 per ceoL of.ihe Issued" 

capital. 

A spokesman for .Hanson said in.- distribution and. } 
last night the sale merely repre- not after all to go - 
seated an opportunity to take a its previously agreet 
profits on its investment He em- Bank ' Bridge Group i 
phasised that the group was not Bensol Cariwoising, 
in need of cash; the last balance Bank Bridge has a 4 
sheet showed cash and short term holding. 
deposits of I22.4m. against over- Following, discussioi 
drarts of £7 .7m. Proceeds .of the the. parties, if was ann 
disposal are to be placed on night that it had bt 
deposit. . TYanwood would no 

Charrington Gardner - shares with the offers, and th 
closed Ip easier yesterday at S7 Take-over Panel had 
ex dividend, while Hanson added consent to the wtflidx 


proceeding 
with bids 


Tranwood. which h; 


6p at 139p. 


Another suitor 
.for Emu Wine 


Mr. Brian Norman, 
managing director, sail 
. been a basic diaagreec 
last-' day concerning 
tradinE aspects. It 
amicably agreed on 
that the bids should nt 
The Panel is belie 


_ __ 

'a third bidder. Thomas Hardy ^^w since both * 
and. -Sons, a private Australian °™ ppea 00in s 

company in the winemaking busi*- jt-rxr nFKCP " 
ness, has stepped in with an offer sxviw 

of lS21p per share cash for Emu .KEPOING MJUN 
Wine. The news follows Inchcape's ^uala Lumpur - R 
earlier withdrawal from the scene po^ - to offer th» 
following last week's decision by holders in Kepong Pla. 
the Australian Treasurer to freeze opMiSmtytdeShai 
its 170p bidTor 90 days under the thTSS of SxS9 
Foreign Takeovers Act, 1975. Kepong share. KLfC 
The- directors of . Emu also shares lu Kepong— at . 
issued a statement to shareholders rent • ' ' i . - 

yesterday recommending accept- . Conditions indude ' • » t : 
ance of the 170p bid from the Capital Issuer Con \\ /: 
Western Australian Worsted and the Forefgn lnvestrae’ * ‘ 

Woollen Mills, the original bidder, tee. 
which holds around 32.5 per cenL _1_. ______ . ; 

ot the share capital. Inchcape's SW UlNil TRt; 
withdrawal, therefore, seemed to MERGER APPJK 

leave the way open for WAWW to -a 

succeed. .At the extra ordinal v 

The significance of Hardy's of .Sl ater Walker tt ; \ 
offer is that it has been accepted Jvtet. ana Slater. W! • • 
by- the - Chaplin family, interests “f*” 11 * A - 

which account for some 30 per a^alKaroabon was dul 
cent of the voting capital. .wi^become effectiyert ^ 


v: 



CLOVER 

. The meetings T 

approved by the requesite majon- Schroder W 

ties, the proposed scheme of JwSSLj- "• - 
arrangement whereby it will be- 


come a wholly owned susbidiaxy r , . t 

of Northern Foods, and also sane- »°»000 

tioned the reduction of Clover's *!i**® r . at - 1 *® * . 

canitaL 173 writs dunjjg .th&.v . - 

p "• • • March 5. Laing-and: 

COURTNEY POPE — announce. 

SPRECKLEY SAGE SHARE STAKE 

r Shopfitring and electrical group . Following recent po 
Courtney Pope has paid £800,000 43,574 shares in 
to the Receiviri' and. Manager of Chartered Bank, the Mf 
Spreekley Sage (a subsidiary of is now interested, i . 
Charles Spreckley) for its assets Ordinary shares. 
and undertakings. Chartezhouse Provincial Cities Tr 
Japhet, merchant banking subsl- Finlay Corporation h 
diary of Charterhouse Group, has 69,500 Ordinary share 
provided a loan of £im. towards Interest amounts to 
the acqirirition. Shares. 


o comment 


The fall of dearly 1{ joints to 


9.5 per cent in Photo,) la’s 
margins has to be seen against 
not only the rise in VAT but also 
the higher prices resulting from 
........ . . . the fall in the value of sterling. 

f ^ h capiu,i«d Mtm. /JSSteSXSBSSi RLSSMUE 

facturmg. the Small Heath, f 0r instance. Although demand 
. Bi /T n ' n ? han }- mo,or v>vle concern f, as j^ en reasonably resilient in 

Datastream Jl hlcI J. ha * r °r f some lirne bee 5 m face or price increases-and the 

,h “ hanri " nf a,,rf a company has just acquired JO.tMiO 


prospectus 


manager. 

The liquidator. 


Mr. Paul 


square feet more warehouse space 


on the strength of It- — volume 


Sheweil of accountants Coopers t are alnSat certain t0 end 
Datastream. the computer- and Lybrand. was nominated a a year we „ down . white the 
based statistical information and. creditors meeting on February 2., pre .|, ud cei spree caused a .viles 
analytical services group, has with a committee or mspeebon. hbf irl Ihc flnf( haJf . it js ': i(sil 
officially ceased to be a subsidiary including representatives of „ w to make the comparable 
of the stockbroking firm formerly employees. The Hiflh Court con- nerfonnance in the second half 
known as Hoare and Co. Govett. firmed his appointment on March K ~ !"J"cra2p fsS to S 
Under a reconstruction, two new o. the shares yield a orosoectlve i o 

companies have been formed— NVT Manufacturing is one of, * , s p p - 9 

Hoare' Govett and Daiastream — to the two manufacturing arms of 

absorb respectively the stockbrok- the Norton Villiers Triumph RXIVT RFCORD^ 

ing and computer services parent company, which is still in i'.cv.wiwo 

interests of the old holding com- operation. The . other, Norton An order made on March 1. 
pany. .The same 70-80 share- Villiers at Wolverhampton, is 1976. for the compulsory winding 
holders will own both of the aiiready . in liquidation; long up of B. T. AL Records has been 
new companies. occupied by a workers" sit-in, it's rescinded and the petition against 

The move is the latest step, factory and equipment is the sub-, the company dismissed by consent 
towards fulfilling the expressed ject of a possible take-over by a 
intention Of selling off the Data- consortium headed by Mr. Ronald 
stream interests to a third party Titcombe, an Australian business- 
tor parties). A prospectus is man. 

n prepa i?’ p "£if Mr. Shewell said last night he 
I thrill o°h m »th l -l c n lfl . n , £3& believed the bulk of the business 

p r h , r r ^ ^ 1! 2iSj<i2«mH and °f Manufaclurinfi 

whether Current shareholders will had already ^Id by its 

-place an asking price on these receivers. Bv last December the 
interests, or whether tenders will lvorfc £ oroe h a d already been run 

Ttl" pSpoctu, i, exppctri .0 iam from 10 Mme 
contain figures for nine months. Mr. Shewell will be starting his 
since Daiastream only became a investigation into the company s 
separate entity last summer, and . activities on March 12. One of his 
indications of profitability will be taster will be to consider certain 
given for the full trading year, claims by both creditors and 


Notice of Adjustment 
in Conversion Price 


"Effective os of February 26. 1976 
the conversion price for the 
Convertible Subordinated De- 
bentures -Due 1988 issued by 
Marriott Corporation, will be ud-’ 
justed- from $31.-11 to $30.73 to 
reflect the public sale through 
underwriters. of 1-260,000 shares 
.of the Common Stock of Marriott 
' Corporation, 
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Manufacturereof vitreous silica and oxide cararaic 


SirJOHN PAG ET* Ba rt.v reports : 

^c’ Record turnover and profit before-tax for they 
to 31 October 1 975. : 

Dividend atthe maximum peroiitted. 
Supported by sound finances, the company is 
position to increase its market penetration in 
overseas territories and ensure its ability.to me 
the increased demands of its traditional. marks 
both at home and abroad, as and when the 
expected longer term recovery takesplace. _ 


* 

* 


THE YEAR IN BRIEF 


Turnover ; 
profit before tax 
Taxation 


1974-75 

rooo 

6,928 

951 

513 


1973-i 
£'000 
5,81 9 1 
901 
448- 


Earnings per 25p 
Ordinary Share . 

; -Dividend per lfiare r .net 
-Rmino.dnoapital . 


S.24p 

2.513P 


-”^8.52j: 

-2.355c 


-19.69%^ -22JT9 


- ,r • ' . ^ora fiilf copy of tha Annual Report, pisssa write to 
ths Secretary. Thurmai Syndicate LUj^ . .. 
Neptune Road, WaHeend, Tyne & Wear, NE28 6DG. • 
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Barr sees first 
half upturn 


NT3 h ■- PRESENT recessionary 
mditioas make . way ' for . an 
3 turn in the - economy/ Mr. 
. M, -de Rartolwne. . chairman 
Wagon Finance. Corporation, 
y j-s it would be. ** unrealistic " to 
'ok for further profit increases 
■ any magnitude..; 

IlflA modest increase’ in the 
"daunt of new business finanoed 


is expected in the current year 
but any real expansion must await 
a more buoyantr economy, which 
ii not.fbreseien tills year. 

Barring “unpleasant” political 
or economic surprises, however, 
it would he reasonable to look for 
some further moderation of 
Interest rates and. with borrow* 
ings of- over £20m^ this would 
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Sure? Remember, a preliminary chat 
l Barclays Bank Trust Company will 
ost you nothing more than the price of 
■ telephone calfand a few minutes of your 
ime. -1'j* 

Bardays Baxik Tiust Company is one of 
Britain's foremo^- and longest- establ i shed 
rust Corporations; The assets entrusted to 
s care total more than £2, 000 million, of 
/hich more than half derives from corporate 
nd institutional i portfolio management, 


til •JtyllP fr 3 IMS*** 


^ These are gpmerstohes : of a range 
<E Pervious Seryi€es : yvhich are as compre- 
hensive, as they .are , flexible: Backed by the 
. ardays Group —Britain^ - largest inter- 
ational ; banJdLj^'; orgaqi^ation'-- and by 
^ ardaytfustV own V-hagtify;./ profession^ 
■am of f uik! m^ageh, investment analysts, 

. . ronorrusts/ ac^untant^^ to and trustee 
jecialists, .iavi^ers and qualified property 
iperts— you71-firri;|iobpdy better informed, 

• . ■ safer, than; Bardaytrust Pensions Sen'ices 
'tell your tfohbfe to. 


. ■ Barmjtort Pensions Services 
■ Juxon House.94 St. Paul’s Churd^ard 
' - hondotiEC4M8EH 


BARCLAYTRUST 



AMEMKR0F7flE BARCLAYS GROUP 


clearly have a favourable short- 
term impact on profits, says Mr. 
Bartolome. 

The group is presently nego- 
tiating an increase in the amount 
of existing bank facilities so as 
to be in a good position to take 
advantage of an eventual resur- 
gence in the consumer credit 
market. 

In 1975 profits recovered to 
fl.44nr. compared with £0.53 tn. 
in the previous year and with 
£L35m. in 1973. 

The chairman stresses that the 
recovery was from a period in 
which rapid increases in interest 
rates and costs cut deeply into 
profits. He believes that once the 
national battle against inflation 
permits, the group will be well 
prepared to achieve sustainable 
real -growth in the business. 
Presently the group is holding 
its own in what Is, in real terms, 
a static market. 

The chairman points out that 
the largest single factor in the 
recovery was a reduction in 
money costs. A reduction in bor- 
rowings combined with easier in- 
terst rates led to a saving of 
£L3m. 

At December 31 instalment 
credit balances, repayable with- 
in 3 years, amounted to £27.9lm- 
l£3L70m_), less unearned finance 
charges of £4.56ra. f£4.S4m.j. 

Bank loans and - acceptances 
totalled £1 7,45m. (£l$.65m.). 

Meeting, Sheffield. April 2 at 
noon. 

Chairman's statement. Page 22 

BAINBRIDGE 

Bainbrtdge Bros. I Engineers) 
financial year has been altered to 
run to March 31. The current 
year is being extended by one 
month to March 31. 197fi. 


THE SOFT DRINKS manufactur- 
ing trade was now beginning to 
settle down after the upheaval 
caused by the price rise in sugar 
at this time last year, Mr. Robert 
Barr, chairman, told the meeting 
of A. G. Barr and Co., the Twer. 
Jusuda, and Irn-bru group. 

Barr’s figures for. the first half 
of the current year would 
definitely be much better than 
for the corresponding period last 
year, he said. Though Mr. Barr 
could not make a 1975 forecast in 
such a fluctuating business, the 
current position enabled resump- 
tion of the redevelopment plans 
at Glasgow and Atherton at a 
total cost of £600.000 over the next 
few years. 

Failing some unforeseen event, 
he thought the company “ should 
do not too badly but it would 
mean pretty hard work." There 
were still plenty of areas in the 
C.K. to expand sales before 
thinking about the Continent, 
though the directors were hopeful 
the recent franchise agreement 
covering the Channel Islands 
would provide a “ modest " return. 

Unochrome 

shortfall 

On a turnover up from £4 .94m. 
to £503m.. pre-tax profit 
of Unocbrome International 
amounted to £109,000 for the six 
months to December 31. 1975, 
compared with a restated £123,000 
for the corresponding period of 
1974. 

It is pointed out that the 
unaudited interim statement at 
December 31. 1974 showed a pre- 
tax profit of £233,000. but in the 
light of adjustments found 
necessary after the year-end audit 
at Siiverthorne Group it is con- 
sidered tnat the position would 
have been a profit of £123,000 as 


shOMH. Reported profit for the 
year to June 30. 1973 was 
£503333. 

As before the interim dividend 
per 10p share is 0.D2p net Last 
year’s Total was 0.04p. 

Bilf yssr 
JB73 J*>74 

£M9 *0011 

Turnover . 3ss: <»4: 

Pre-l** prelk 1 OT '125 

Taxation 49 *2 

Miaonues _*i ^7 

Available 39 SB 

“Rrratrf. 'Loss. 


Merchants 
Trust pays 


Aaronson Bros, growth 
prospects 


more 


FROM STATED earnings uer 
stock unit of -.Oflp. against 2.05p. 
the net dividend total of 
Herehauts Trust is raised from 
lflp to 1.95P Tor the year io 
January 31. 1D76, with a final of 
1.25p. 

Consolidated income for the 
year advanced to £2.002.749 from 
£1.861.950 and pre-tax revenue 
was £1 .725.900 against £1^>0U247. 

Net asset value per slock unit 
is shown at 7Slp compared with 
47p including the full investment 
dollar premium and after deduct- 
ing prior charges at nominal 
value. 

1373-76 1974-75 

£ • I 

Cross iniw in come .. I.7i7.314 I.K7.i:» 
Deposit iiuer-st. o:c.. . ?:o.74 3 ;;54.!C: 

Total 1 0*1749 l.Mil OSB 

Maaawnujn ev.-t-Miacs . !Ti.77<! 1W.2U 

□ebennirc i lojn mi. U.t.OV, isr.-Mi 
Revenae ticlore iu ... 1.726,960 1 .56(1^47 

Taxadoa 696.095 j79.GS6 

Pret. iSlvldur.ii “T.iot 37.107 

Nn Orfl 492.758 W..C54 

Dlrtdetldi 979 I aS SA.uOO 

Statement Page 25 
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696.093 379.636 

*7.107 37.107 

992.758 965.654 

979 1 5S SA.uOO 


V’HILE IT is difficult to forecast 
too far ahead, the directors of 
Aaronson Brothers are satisfied 
that the recent expansion, par- 
ticularly in Devon and Lancashire, 
should substantially increase the 
group's productivity and profit* 
ability*. 

The first few months of the 
current financial year are already 
showing a significant improve- 
ment. Additionally as the 
economy both St home end over- 
seas recovers "we are confident 
that your group, with the facili- 
ties currently available, will be 
in a position to l3ke full advan- 
tage of the situation.” they add. 

Despite the state of the 
economy the company made 
similar profits, before tax. for the 
year to Semember 30. 1975 of 
I1.SI9.76S l£l,S«S.S2Sl as reported 
on February 12. with the divi- 
dend l.60472p fl.50373p) net. Pro- 
fit increased in the second halt 
to £917,020 I £644.119) despite 
disturbances and reduction in pro- 
fits which resulted from the 
transfer of some production 
activities to tin.- site in Devon, 
where substantial capital expendi- 
ture during tnc period was under- 
taken. 

The purpose of the expansion 
is to integrate and consolidate the 
main board manufacturing activi- 
ties which will enable the group 
substantially to increase pro- 
ductivity and profitability. 

Savings will arise From reduc- 
tion of transport And handling 
costs and ihc improvement in 
labour and production efficiency 
on the implcmen Cation of these 
technologically advanced lines of 
production. 

During this year production 
units have been closed in 
Rickmansworrh and East London 
and. as a result, extraordinary 


expenditure of £245.172 was 
incurred. 

Since the end of this year other 
production activities have, and 
W4»! be. trensfeiTCd. A number 
of properties will become avail- 
able Tor disposal and utilisation 
and possible sale of a number 
of vhe sties is being considered. 

Apart from the expansion in 
Devon considerable investments 
in new plant at Armabord's 
factory in Lancashire arc being 
made and it is expected that this 
expenditure win result in a satis- 
factory contribution to profits, 
the directors add. 

The company manufactures 
contiboard, contiplas. wood 
veneers, etc. Meeting. Savoy 
Hotel. \VC. April I, noon. 


G. Sturla 
midway loss 
£0.43m. 

ON A turnover of 11,724.000. 
against £1.730.000. George Sturla 
aid Son incurred an increased 

loss ol £425.0‘t'.>. compared wiih 
£28H,rtt«l, for The half year to 
July 31. 1973. 

Despite the continuer ion or 
losses in ihe closure of ihe retail 

operation (retail and rental of 
electrical good.»> and a further 
substantial loss in the manufac- 
turing division, it is anticipated 
that, due to increaitfd profits in 
the consumer finance division. 
There should be a “near break- 
even " croup result in respect 
of the second half, says the chair- 
man. .Ur. A. Dobson. For the 


year to January 31, 1975 tbeee 
was a loss of £493^00. 

As before there is no mienm 
dividend. No payment was made 
for the year 1974-75 compared 
with a total of 0.71S3p net per 
J0p share for the previous year. 

Half year 
19» 1976 

HUD fOM 

Tonmotri J.J26 2 srai 

Pre-tax Ism C3 2h 

EKTraordtaary credits - MS 15 

Attributable Sow 7€S Xtl 


Substantial 
advance 
at Wings 

TLUNOVER FOR the 50 weeks to 
October 31. 1D75, of Wings in- 
creased io £S.61m., compared with 
£7.3m. for the previous year, and 
pre-tax profit expanded fmm 
£126.CS5 to £487.453. 

The subslant tally higher record 
profits were due to a much im- 
proved load factor on chartered 
aircraft -md rn close control of 
expenditure. Once again all net 
profits have been ploughed back, 
thus iiirp.-asinc the rrserse- and 
financial stability, says the chair- 
man Mr. Wellman. 

“We now look forward te a 
further advance in 197S.'' he 
declare^ 


Turnover 

Trjiliii,. o-.i£- 
Prrtiii -.at,- invi-r. 

U’.IMPM -I.-r.i-. . 

Profils before lax . 
T i\uIimi< 

N-l pr.is;-. 

S.-i • 


&.uy,352 7.294. no 

4.»t 999 ; i . 4< 


'Cloning J. w 
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“...and what a man 
has earned he must 
spendwisely.” 

Operating profat before taxation and 
special items, ot Lloyds Bank limited 
and its subsidiaries tor the year ended 
31 December 1975 was £96,026,000. 
compared with £117,998,000 in. 1974. After 
accounting for the share of Josses of 
associated companies, and because there 
was no need for special provisions. Group 
operating profit was £95,505,000, 

27 per cent higher than 1974. 

The recommended final dividend of 
4-0203p per share will make a total 
distribution for the year equivalent, with 
the related tax credit, to 11- 5804p per share 
gross ( 197 * 4 ; 10-3459p), the maximum 
permitted. 

Banking in Britain 

The year 1975 has seen a very 
satisfactory' increase in the number of both 
current and deposit account customers and 
good growth in balances. 

As a result of the recession in the 
economy, total branch lendings have not 
greatly increased over the previous year. In 
view of present uncertainties, many 
companies have tended to maintain their 
liquidity and have made only modest use 
or their overdraft facilities. 

Careful examination has been made of 
all our lending in the light of the economic 
climate, and provisions for doubtful debts 
have taken into account the extent of our 
partiription, in conjunction with the 


Bank of England and other clearing banks, 
in advances made by the Support Group 
(‘the lifeboat'). 

International 

UoyJs Bank hitavatmul made valuable 
progress during 1975 in its particular held of 
international banking, within the Bank's 
overall policy objectives and for the benefit 
of the Group as a whole. 

1975 was not an easy year for banks in 
the United States but it is to be hoped that, 
under the influence ot a gradually 
strengthening economy, conditions will 
become generally more favourable as 1976 
progresses. Lfads Bunk Cififnvij has faced 
these uncertainties well and, indeed, has 
’ emerged from 1975 with strength arid a 
solid base upon wlaich to build in the 
years ahead. 

j 

New Zealand did not escape die effects 
of the worldwide recession and generally 
high rates of inflation during die past year. 
However, in spite of rising costs and a 
squeeze on margins. TU Ntitiwui B>mk of 
Sen Zealand was able to maintain a useful 
volume of business activity 7 and a 
satisfactory level of profitability. 

The Economy 

Inflation constrains our policies and 
bars our hopes. In a time of recession, the ■ 
human problems resulting from mounting 
unemployment are properly a matter of 
deep public concern. So, too, should be the 
frustrations of management and workers in 
firms working below capacity. The idleness 
of men and women and of capital resources 
adds nothing to the nation's wealth. 

What then is the key both to survival 


and to future prosperity? Essentially, it is 
the control ot inflation. Inflation is not a 
plague inflicted upon us. Inflation is, as 
1 said last year, man-made. The creation of 
man's materialism and self-indulgence, it 
can be controlled only- by man’s self- 
discipline and by recognising the old truth 
that a man must earn before he spends, and 
that what he has earned he must spend 
wisely. Much the same applies to 
governments. 

We all hope for a revival ot the 
business of British industry in the next two 
years but, if it is to be able to obtain the 
funds it will need, and yet the money 
supply is to be contain^!, then the claims 
of government must be curtailed. 

Tile defeat of inflation, then, can be 
achieved only by self-discipline on a 
national scale, and this demands the 
subordination of both personal gain and 
political advantage to die national need. It is 
encouraging that there are signs that at last 
die British people are beginning to 
recognise this. 






bir Eric Faulkner. MBE 
Chairman 



Extracts irom the Chairman s sjicmcnr in the Report and Accounts of TJo}ds Bank Limited tor the year ended 51 December l*rs. Copies are obainabte on request trom the Seoeuty, "H, Lombard Street. LoBdon ECjP j>B$ 
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THE UNITED INDUSTRIAL 
COMPANY LTD. 

Distributors o/ toiletries, kousekoid goods and toys 
INTERIM REPORT 


Half year to 31st December 1975 

Group turnover £^336^0* 


Group profit (loss) after tar 

Tax payable 1975/credit 1974 ... 
Interim dividend 21% gross equals 
1.625% net ...... 


11,353 

12,095 


1974 

£1,481,864 

(23.104) 

5,500 


6.509 


Chairman's Statement 

During the period under review, the favour able trend 
mentioned in ray last report was maintained, and there was 
a profit of £23,448 (unaudited) before tax against a loss 
m the first half of last year of £15,604, before tax but after 
extraordinary items. 


Operations in the retail field, which started in October. 
1975, continued to be profitable and our second discount 
store in' the ILK. offering a wide range of toiletries and 
household goods was opened in February 1976. Your Board 
intends to set up more such outlets during the year as part 
of the plan to broaden the basis of your Company's business 
and to complete its transformation to a “cash and carry'' 
and discount shop operation. Long term finance has been 
obtained for this purpose. 


Your French subsidiary. Glennie SA., has now acquired 
five retail outlets in the Nice area. The first of these 
has been modernised and laid out as a discount toiletry and 
household goods store. It began trading in its new form in 
February, and initial results are well up to .expectations. 
Work on converting the other stores is proceeding and 
additional outlets are being sought. 


Your Company is now beginning to export to France a 
carefully selected range of British products which, we 
beliere, will find a ready and profitable market. Your 
Board expects this business to increase substantially in the 
coming months and to make a useful and growing 
contribution. 


Talcing a broad view of your Company's activities, there 
is much that is encouraging. Although the normal post- 
Christmas downturn in consumer goods has been longer 
and more pronounced than usual, turnover for the first 
two months of 1976 showed an increase over the correspond- 
ing period of 1975. This was a good start, and as forecast 
in the last annual report, your Board feels justified in 
declaring an interim dividend of 2J% gross, which will be 
paid on 2nd April, 1976. 


Donisthorpe Street, 
Leeds LS10 1PP 


D. E. Hillman-Eady. 

Chairman 


GET THE LATEST ■ 

FT INDEX and 


Business News Summary 
from LONDON 


on 01-246 8026 

and now from BIBMINGHAM 


on 021-246 8026 


in co-operation with 



Bank deposits 


expansion 


CRITICISM OF the scale of 
Government borrowing which has 
M soared to an extent which 
threatens to deprive industry of 


BOARD MEETINGS 


— . . __ The foO Crains cmno antes bav? notified 
its proper Share Of the nation's dates of Board meedags u i he Stock net 


totally desregarding immediate 
income has not changed for many 
years. 

As reported on February 5. with 
asset vaiue. net-revenue 


savings.” is levelled by Sir Eric KTihe increased from £527,629 to £542,225 


Faulkner in his annual statement deads.’ ^Official iMcafimaa^oTaw* ia 1975 *°d the dividend is 2,S5p 


as chairman of Lloyds Bank. able 'whether dividends crocerned' are (2.$5p) net per share. The total 
Sir Eric, who comments that interims or sms ud the mb-djcistuns dividend is comfortably covered 

** an enormous gap has now 'SSSLJP b4,ed oa ***■ by current estimate of earnings 

developed between the revenue ycars p ^ anj£- far the current year, says Mr. 

and expenditure of the ' public — . . .. T 04 **! . _ „ Oliphant. 

sector," says they all hope for a Do!Sat AaurTaaa E ** nJ P»eni. c h. Peering Edinburgh, March 30, 

revival of British industry in the Fbrais-BSR. Davies rad siweaHo. d* at 10.30 ajn. 

next two years. “ But if. it is to consolidated janes. do Beers C hairman 's statement Page 23 

be able to obtain th#» funds it || ^ nBn *' Corporation, Fbtonc. idvcp>'1. 

«™ the' money 

supply is to be contained, he mew. Unucd Biscuits, 
adds “ then the claims of govern- fuviirf 

raent must be curtailed.’' This interim— 

he believes can only be achieved Eeavarbrook Newspapers Mar. 

by a reduction in government and *; 

public sector spending, which in ££***“ ? 

turn means “postponing the SwueTSSSV. i!"' ”Sf.' w 

desirable in favour of the neces- Free state GednU Mines _ Mar. n 

sary." Saafpfeas Cold Mining Mar. II _____ . . .. 

The directors' report referring toduartas — _ Mar. u DESPITE a predicted reduction 

— - - Kmrosa Mines Mar. 12 jn profits of the African subsi- 


Williamson 
Tea to 


hold profit 


mum/ms-ss *=■““= =£gSsF « -y* - 

deposits growth has outstripped PresJdecH Brand Gold MtaeoT"" Mar. ll Wdliamson Tea Holdings for 197o 

the increase in the group's capital President Stem Gold STmes Mar. li is anticipated to be m bne with 

hasp rim-in* recent*™ While S' SSFkSPt? 1 *" s * w - £ ° f toe previous year, say 

_ Weftom Gold Mines Mar. it tJip directors in their interim 

Mir. 11 


base during recent years. 

deposits wire £2.5bn at the end 5£5S SSSnS^j: 3E u * 

of 1969, they had risen by the winfce&aa* Mines .Mar. u re H? rt ’ , , „ 

end of 1975 to £9J.bn. Final*— The company produced an over; 

By contrast, shareholders’ funds E? 1 STart M " il M,r - — Ril record cr0 P m J9 ' 3 and 


of mSm. at the end of 1975 were Bolster 


... Mar. w enhanced level of sale prices 


little more than double the end- Srmime! rr’F."and"j. kV V. m»t. is ohtamed at all centres has helped 

1969 total of Pf Mt m , retained Hepworth Ceramic Mar. 17 to offset the continuing increase 

profit accounting for £176m. of .* *•£**« .; — - “ production costs. 

the increase. Part nf th#» nmm. SPR - rn?€wnwnis Mar - u Under the provisions of the 

sion of the group business has Foreign Exchange Regulation 

been financed by loan capital, now LBI, Sir Reginald Verdon-Smith, Act, 1973, of the Republic of 

£126m. ... 


the chairman, says that move- India, all LUC. incorporator Com- 
men Is in exchange values of panies trading in India must 


Correm natalities .... 

Deposits, etc. 

Taxation ........... 

Final dividend 

Loan capital 

Minorities 

issued capital 

Reform 

Current assets 

Casn. efc. 

Cheques 

Special deposits .... 

Investments 

Adrances. etc 

Trade mvesanents .. 
Premises £ pumpmen 
Prera. oa stores acostn 
Total* 


of 26 per cent, of the equity 
will be held by residents of India. 


London Bridge 
Secs, loss 




n»o £090 currencies had an important obtain tbe permission of the 
3497,418 8*93.069 effect on the sterling results. Jn Reserve Bank of India to carry 
toe Argentine, despite a favour- on business there. 

3 2ir TsS ab1e trading result in local This has now been received by 
imam iu!u 3 currency, four successive devalua- those of tbe company's subsi- 
1.928 3.7K lions of the peso, reducing its diaries operating in India, sub- 

l-g-32? sterling value by S3 per cent- ject to the condition that within 

9 lif'iia 6 493 crea te d a sterling loss. two years the Indian business 

l . iBsjisi ljnss At the same time, he stresses of the subsidiaries is taken over 
236.563 204 ]t 78 the increasingly serious problems by Indian Rupee Companies to 
i49.su ist.su caused by depreciation of sterling, be formed, in which a minimum 
SU7JM sois'joi in which some- half or LB1'* 
tsIct win caP ilal and reserves is held and 

878. ins 353.782 which “therefore -provides a 
24514 26.9U4 major pan of the capital base 

tSfiAH 8,454,936 f or our banking operations.” He 
Recalling his emphasis last year adds that; “the depreciation of 
on the need for adequate retained sterling affects our capital gear- 
profits to make possible the mg and threatens the growth of 
building up of free reserves, Sir our business when world recovery 
Eric notes, however, that M a becomes a possibility." 
further de clin e in real profitability Tbe rise in LBPs pre-tax profit property group announces a pre* 
has adversely affected most of to £23.6m. from £20£m. in 1974 is tax loss of £106,346 (loss 167,503) 
British industry sad the group regarded as genera fly good for a for the six months to October, 
has not been immune from this period of considerable anxiety 1975. Turnover was £282,803 
renerai trend." In real terms, be due to falling property values, (£342£76). 
says the year’s addition to the collapse of the tanker market Last week Sir Joseph Causton 
reserves looks modest in. relation and the effects of recession.” and Sons petitioned for a winding- 
to the growth in business. Referring to the . Sandiiands up order against LBS. but the 

In a further comment made Committee's proposals on company stated that -non-payment 
specifically topical by the recent inflation accounting. Sir Eric also 0 { £1483 owed was the result 

drop in sterling, he points out says in his statement as group 0 f a change of address and that 
that the chairman of Lloyds Bank chairman that implementation of ^ebt was bein'' discharged. 
International has called attention these should reflect more " 

to the effect of the deterioration realistically the financial position 
of sterling on the ability of a of commercial and manufacturing 
British-based international bank- companies, 
ing group to extend its opera- “However, of necessity, banks 
tions. and financial institutions invest 

In the separate accounts of some part of their shareholders' 

funds in monetary assets, the real 


London Bridge Securities 


Northern 

Developments 


The Financial Tiffles TV^fey; MgnS5:33j 



Detour mining 
likely in 





t 



BY KENNETH UARSTON, MINING B3ITOR 


AGAINST a background of ore reserves at Yandera^are now 

recovering prices for base-metals, put at 124m. tonnes gradtag <1.42 1m. tts of uramuja oxide., 
a major $13m. (IB.6&L) spading per cent, copper and 183 grams of our Toronto Mwespondeat 
programme and further ore molybdenum per tonne with Addison has; also-. 

reserve figures are announced . inferred reserves of ; another ^ purchase nil the char, 
by Canada's Selco Mining for the 214m. tonnes, 
exciting Detour copper-zinc-sflver- 


gold prospect at Broutllan Town- 
ship in north-western Quebec. 
London’s Selection Trust owns 94 
per cent, of Selco which equally 
shares Detour with the Moore 
McCormack Resources’ subsidiary 
Pickaus Mather. 


February tin 


production 


debentures hi Agnew Lake 
are sold by Angie - Ay 

Corporation of Qmaa*, 
giving Kerr Addison fun 
ship of the subsidiary..- , 
Lake holds a 90 percent i 
in the new uranium prope: 


IN THE tin concentrate outputs 2£T la ®K.” 


UU*ak« liHIKMM JL|_mi>fl "Uif * ItTAef 

First ore reserve estimates for reported by the mines in the „ 


e estimates lor isyutwu ~~ TTmwntvreVwn - 

the B zone cover a strike length I^ndMi Tin Corporation group 
of 2.000 feet and go down to a tor Fehntaz^ that Southern ... 

depth of 900 feet,, the zone being ss« nt^jSLftssssa eound-uf 


Get 


still open at depth. They are. of total 

3^8m. short tons grading a good The Gold Fields .. 

4 49 , oor cent. coDDcr and Period of 1974“i5« .ill© compsiij s A M t4v^iKon * hfurfuanni w 

L15 ounces silver per ton before No. I dre^e was shut pro dHcer Associated •:& 

allowance for dilution and mining February 18 awaiting issue of a CtonsOOdated is to pm' 
recovery. The zone would need nunlngtlUe. ■ ' • . gSfjS^ngO 000V S 

to be mined by underground A further fall in ©“tout is Jr™ 

rnAthcvris K shown by Malayan Tin following- Joan to Pyrejiliylate Coro 

. January's decreased figure which AMC will have the rigfee 
It lies to the north-west of the ] 0WES t [ or several years. December . 31, 1977, to ao 

nearby A1 and A2 deposits. As brings the mine’s eight- controlling interest to PC 
already announced, A1 is an open- total to 1^24 toimes it offer to buy 40 per cen' 

pit proposition having a so far against 2J75 tonnes for the com- pc shareholders' shares.' 
indicated 3 Mdl tons of ore with parable period of 1974-75. emits (l2-6p) each, 

an average diluted grade of 0-39 Again no figures are given for ■* * ir 

per cent copper, 2^ per cent zinc Aokam or Tongfcah Harbour Australia's ' HUI SO Const 

and L04 ounces of silver per ton. while that for Southern Kmta is ( no t to be confused with 

The three zones occur in a also affected, there being no out- ^old) reports uranium n 

generally mineralised area which puts available from Thailand &atioa up to n in e 

looks to contain other zones of owing to the strike um. The a ^ its Lake 

potential interest Western Australia, joint 

-with Siberia Nicket 

* * -*• 
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Shaft sinking 


are detailed in the following table, 
Feb. Jin. Dec. 
Tonnes Touoei Tonnes 


. -200 

• JOT 

•244 

t 


ini 

.. 315 

311 

K2 

.. 48 

OO 

Ba 

- 14 

32 

33 

4fl 

33 

23 

. ss 

2S 

ia 

146 

153 •: 

215- 

.. J9I 

SIM 

1£4 

... 22S 

SM 

e-a 

.. - * 

t 

5T - 

5 Five 

weeks. 

; Does 


France's' Pechlney .ar 
Francaise des Petroles i 
open a disused uranium i 
central France. Costing Fi 
[ill dm.), the mine will t 
100 tonnes of uranium, 
annually over the next ll 
* . * * 




The Wagon 
Finance Corporation 
Limited 


HIGHUGHTS FROM THE 
1975 ANNUAL ACCOUNTS 


S. M. de BART LOME 
Chairman 


The audited results for the Group for the year ended 
31 December 1 975 compared with the previous year are as follows : 


Turnover 


Consolidated profit before taxation 
Taxation 


Consolidated profit after taxation 


Dividend 

Proposed final : 1 2% (1 974 : 6%) 


A. 

£; 

to 


Retained profit for the year 


1 975 

1974 

£ 

£ 

£7,684,991 

£7.693,078 

1,438.305 

526.486 

728,394 

213,474 

709,911 

313,012 

294,600 

147,000 

£415,311 

£166.012 


EXTRACTS FROM THE CHAIRMAN'S REVIEW 


H 


3 

w-- 


Second highest profits 

1 am pleased to report that the consolidated profit before taxation 
for 1 975 amounted to £1 ,438,305 compared with £526,486 for 
1 974. Against a generally unfavourable background, I believe this 
recovery represents a commendable performance on which the 
Managing Directors and the executives and staff of the Group are to 
be congratulated. Indeed, apart from the boom year of 1972, these 
pre-tax profits are the highest in our history. 


7*>- 

sSi 




Dividend doubted 

The consolidated profit aftertaxation for 1 975 amounts to 
£709,91 1 which is equivalent to 7.23p per share compared with 
3.1 9p fori 974. Your directors are recommending a dividend for 
1 975 of 3p pershare (1 2%) net, double the rate paid for 1 974 : 
with the related tax credit this is equivalent to 1 8.46% gross. This 
recommendation, for which Treasury permission has been 
obtained, is intended to strike a balance between, on the one side, 
the need for retained profits with a conservative dividend policy 
and, on the other side, the desire to restore to shareholders as soon 
as prudent the rates of dividend received by them up to 1 973. 


Reduction Tn money costs 

Our volume of new business in 1 975 showed a satisfactory 
increase over 1 974 both in the number of transactions undertaken 
and in the amount financed ; in both respects, however, it stiff fell 
welf short of the comparable figures for 1 973. Turnover, in the 
sense of income from finance charges, remained constant because 
of higher average effective rates on our reduced loan portfolio. A 
corresponding reduction in our borrowings combined with easier 
interest rates ied to a saving of £1.3 million on money-coscs, the 
largest single factor in the profits recovery. Despite the incidence of 
heavy unemployment and short-time working in many of the areas 
in which we operate, arrears continue to be under good control. As 
regards property development finance, our very limited exposure 
{under 3%) to that sector gives no cause for concern. 


Copies of the Annual Report available from The Secretary. The Wagon Finance 
Corporation Limited, 3 Enddiffe Crescent. Sheffield SI OSCE 


A winding-up petition agairon 


value of which is eroded by infla- Northern Developments (Hold- 
tion. We are carefully, examining tags), the housebuilding group in 
this and other problems arising receivership, was adjourned for 
from the SandiJands proposals.'* the sixth time yesterday. 

As known, group pre-tax profit Counsel for the petitioner, Mr. 
of Lloyds Bank In 1975 was Thomas Nicholson, said a eom- 
£93.5m.. compared \vith’.£75-0m. in mitiee of creditors was meeting 
1974. .when £2S.5m. was jjvit aside shortly to see if they could 
for loss arising from unauthorised agree an informal arrangement 
foreign exchange deals, while acceptable to the other creditors, 
there was £lSm. additional pro- as weU as the company’s receiver, 
vision for doubtful debts and 


£10m. was put -aside as a special 
contribution to' pension funds. Sir 
Eric notes that the latest years 
provisions for doubtful debts took 
account of the extent of the clear- 
ing . bank's partidoation in 
advances by the big banks’ 
“lifeboat” 


Whittington 

Engineering 


re- 


Whittington Engineering 
ports profits up from £104^44 to 
1 1 >_ w - - - i. . £131.849 for the year 1975. When 

antklpjtted SlSVtSStaS 

ti?3r th, "“J be simil ” r t0 U,at ° f 

partment Itarnings per 25p share are 

? D ana, l rs “ in toe stated to be up from 6.3p to 8Jp; 
™ 0re women {he dividend is 2-737475p 

orr^^^f n i making a total up from 3^5p to 
holders number 38J0 < with a total * =740 7^ n n pt 
of 27.737,750 shares against net. 

25,981 men with a total of t 

17.833,791 shares. Turnover jw.hzt 

Meeting. 71 Lombard Street, — 

EC, April 1 at 3 p.m. Net profit ■'""."!!!!"!"!! 64.997 

Chairman’s statement. Page 21 % Reuined m ^»7 

See Lex 


1974 

E 

K3.817 

UUH 

53.512 

50.732 

23932 


_ AmaL of Nigeria 

The work programme now Aotuun 

announced will Include shaft BajtmraJ sis 

sinking and the underground Kanranuns « 

examination of both the AI _ 

B deposits. It will last until Lower Perak 25 

mid-1978 by which time the Malayan i« 

metallurgical and ground condi^ 
tron information obtained could j ongk ali Haroour ... 

form the basis for a decision to • Four weeks. 5 Five weeks. ; Does The Japanese trading fir 
be taken on a mining go-ahead, wt luctade Thailand output. Menka Kaisha has agreed t 

A major factor alao to bo taken ^^ompaS'^Sw'to »»-• ffO.Sm.l tonranimnp 
into consideration wiD l. be, of tin tied its recoviuy bM toe 
course, the level of metal pnees two-month total of 52} toimes is 
at that time. If they are right lt beJow toe 61 toimes for iiie same 

may be that toe first mining period of last year. m Mtarn for to 

operation would be at the high G opens’ s own five-month total ^ghts of any uranium mi 

grade underground B tone of 925} tonnes goes against 889} ■ ■ . — , 

because production could tonnes for the comparable period 

commence within a relatively of 1974-75. A sharp increase in 
short period of time, say, eight Petallng's production makes a 
months or so, whereas toe big four-month total of 376} tonnes; 
open-pit operation at Al would against 452} tonnes for toe same 
take far longer. period of the previous year. 

Although toe emphasis is now 

on the examination of tbe nature dopens is: uot . isst 

of the deposits rather than on the Tamons sri- 25* 2t*. 

finding of further ore. Detour has ?S is . « In toe worst business 

probably already been shown to Peuimg 134 so « for manv years, most of tl 

hold well over 50m. tons of ore ^ Tronoh grdup, Ayer panies o‘f the Lonsdale Ui 

and with a much bigger potential, m tam > s February production was group maintained and in 
could develop into a major long- reduced by toe transference p£ cases unproved upon, toe 
term operation. Selection Trust ]\j 0 . 1 dredge to a -new working levels reached a year agr 
.rose 20p to 4S0p yesterday. - area on February 20. Output for trading conditions were m 

. the past eight months, comes out better. 

n Anvil rw-rr* r/-v at 2,056 tonnes, a g a i n st 2,281 The future can there! 

rArUA o 1WU tonnes for the same period- Of faced vrtto confidence— the 

- 1974-73. many encouraging signs 

COPPER HOPES Sungei Way’s total, also for augur well for the currei 

, eight months, is 254 tonnes against says the chairman, Mr. 

Tbe Papua New Guinea Govern- 307 tonnes for the previous year, Ramsey er, ... . . 

ment is to expand tts 'tlrtimig toe ' February return being re- Vade’u to 

programme at -toe large Ok Tedi' duped - by toe shutdown - for revi™??- ; n liLAw"' 
copper prospect In norfh-wesi pate of. No. 3 dredge bertreen 
Papua. Three additions! holes Febraary 4 and IS. Snngel BesTs 

are to be drilled by tye end of lowest monthly output for two “ Im 

April, increasing total MriDing in years hring the eleven; month novTeSco 

the programme to 4,000 metres total to 1,715 tonnes, compared ^* 1 : „ r er ?„ a ^L^ 0 V ! 0 e ?“ 
from 3.300 metres. / with 2^32 tonnes for the same ggg** 

Australia’s Breton Hill ^ period of toe . p^o^yeto-^ ^Si%2iatto. 

prietary has been holding talks _ TonaesToanea Tonnes whether this improveme 


Lonsdale 

Universal 

confident 


Sungei Wav — .... 
Troaob — 


with leading UE. and European Ayer Hitam ~- 

copper concerns on forming a Sungei Baal — — 
consortium to further explore and 
develop the Ok Tedi prospect 
They include America’s Ken- 
necott Copper 'vhich spent 
SA16UL (£9.97m.) on proving up 
reserves, last estimated at 1 50m. 
tonnes, before withdrawing when 
negotiations with the PNG 
Government on development 

terms fell through. 


381 

317 

376 

125 

52 

-it 

1« 

45 

161 

160 

SS 


NEW CANADIAN 
URANIUM MINE 


Canada's Kerr Addison Mines 


absorb fully toe current 
operating costs and it h 
that the interim figures 
current year will be lower t 
record first-half last year. 

It is difficult to look mo 
a few months ahead; aiacj 
companies are currently re' 
improved profits. . . ' 
As known group pre-ta; 


plans to bring to production the for the year to Septan! 

nm-tLarn Hnf orln nruTiiiim 107^ u-on Cl IVlm /Cl 97m Vi 


Kennecott still has a 31 per northern Ontario uranium 1975 was £1.02m. (£127m.)Ji 


cent stake in the Yandera copper 
prospect in PNG, however, in 




property, near Sudbury, which is dividend a maximum 
held by its subsidiary Agnew Lake S.7T05p net 

which Australia's Triako Mmes Mines. The estimated cost is put Meeting, Great Eastern 
and Buka Minerals each have a at $CS7m. (£18 ton.) and prodne- E.C., March 31, noon. _ 
30.5 per cent interest Indicated tion is expected within two years Chainnan’s statement, P 


Thermal 

Syndicate 

outlook 


Although the current year out- 
look for Thermal Syndicate is 
uncertain, the financial position 
is reasonably strong, says toe 
chairman. Sir John Paget. 

Steps are being taken to im- 
prove market penetration in over- 
seas territories, and the company 
is in a “satisfactory posture” to 
meet the increased demands of 
traditional markets, as and when 
the expected longer term recovery 
takes place. 

As reported on February 17, 
group pre-tax profit increased 
from £901,224 to a better than 
expected £951,385 in the year to 
October 31. 1975, and the dividend 
is 2.5l3p (SJojp) net. Tbe profit 
includes £239,000 in respect of a 
surplus on the sale of know-how 
and equipment 

As at February 8 KJeinwort Ben- 
son Investment Trust was bene- 
ficially interested in 20.67 per 
cent, of the Ordinary. 

The meeting of the company, 
makers of vitreous silica • and 
oxide ceramics, will be beld In 
Newcastle upon Tyne on April 1, 
at 2.15 p.m. 

Chairman's statement, Page 20 


Pentland 

Investment 

policy 


The directors of The Pentland 
Investment Trust still feel It pru- 
dent to have a substantial propor- 
tion of assets invested in overseas 
securities. At end-1975 some 45 
per cent of the portfolio was in- 
vested overseas, although nearly 
one-third of this was accounted 
for by the dollar premium. 

The very high rate of the dollar 
premium together with tbe 25. per 
cent, surrender rule continues to 
inhibit the efficient management 
of overseas investments and it is 
hoped that In the near future 
there will be some relaxation in 
the 25 per cent, surrender rule, 
says the chairman, Mr. P- J- 
Oliphant. - 

The dirctors’ long-term policy of 
investing in shares whicb they 
believe to bare good prospects for 
growth but not to the extent of 


This announcement appears as a matter of record only. January 1976 . 
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Mitsui & Co. Europe (Netherlands) B.V. 

US$25,000,000 

Five Year Term Loan 


Guaranteed by: 


Mitsui & Co. Ltd. 


Managed by: 


iMfMMfWl 


■a nt— i i»<* 


Bank of America NT & SA 
Western American Bank (Europe) Ltd. 
Wobaco Investments Limited 


Provided by: 


■*IM«allMf(a9iMt 


Allied Bank International 


Bank of America NT & SA 


Canadian American Bank SA. 


Bank for Credit and Foreign Commerce (Overseas) Ud, 
Nassau. Bahamas 
Banque Unle Est-Ouost SA 
(East-West United Bank) 

EqulbenkNA. _ 


Hartford National Bank and Trust Company 

Nassau Branch 


F. van Lanschot Bankiere 


Western American Bank (Europe) Ltd. 


International Mexican sank limited 

__INl£ftM£X_ 

Ph2fpp Brothers Sank AG 
Zbg 

World Banking Corporation Limited. 
Nassau, Bahamas 


Agent: 


Bank of America NT & SA 


KV.rt. 
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surge m 
prices 


New rise in world 
sugar market 


KENYA 




BY JOHN EDWARDS, COMMODITIES EDITOR 

PRICES soared on the was considering requests from 


Also influencing 



de ^cash till closed £108 up output, cuts imposed 


BY RICHARD MOONEY 

SUGAR PRICES on the London Bradford wool tops Ms price 1 
nn , terminal market climbed to their gained 5p to 223p a kilo and: 
highest level for over six months RSS .No. 1 spot rubber dosed I 
. esterday following news that 0 Jop higher at 42p a kilo. The 
. the EEC Commission had cocoa, wooltops and robber 
anted an export licence for prices were all new 1976 bighs. : 


World Bank backs 
wildlife project 


BY A CORRESPONDENT 


whether to review thy existing * n0 ; 00 ° lonnes of white sugar 

' ubsidy 


> ■ 3,495 a tonne and the market Gouneil of Copper Export jog 20 percent cut in export iuot»« i und?r standing fixed s 

. yed even further ahead: on the . Countries (Cipec). expiring at the end of March. 1 arrangements. 

' tSl" ’ ‘ " t ^i • ■ At the same time it ls known : r-_T^ e J ic . cn S c V s S ran L ed 


tome 


10 the 


.’hree mouths standard tin, Little impact * That the producing countries v.iil ? reac * 1 trade house. Sucres rt 

* . avimnlA h^winn rdoAorf ClfUl «. ’ , . , v D^HTPI'C if -3 cuheiHv n f 

.WAflfiSAUE? fcsn? JPMAS = 


example, haying closed £104 
-her at £3357 advanced in late 


..b trading to oVcr £3,500 reach- f i,C ‘ price ranges in view of the s'tenp Immediately afterwards the Com- 

a peak of £3.615 « SS ”« ■ ?“>™ «*< «*« «*«1 subsidy 

••v., ...rest front one quarter m. were “ ™ wiUl expee,aj0Tls last small increase in Januun rale 10 2ero - 

timlai, ni,!' 1 uritH ’’ b ilisfinot - - •' : : mrc 1 Than u,< iV. 


U.S. anger 
oVer EEC 
farms deal 


of t!** 
with exunc- 


to\\\ 




titular met;' with ; a distinct 
ictance to -sell. 


WASHINGTON. March $. 


her almost entirely as a re- 
i of the weakness mjsterlhsg 
J'-ouraging speculatSye; buying. 
^ 'per cash wiretars - . closed 
"■5 up at £665- a tonne -and , 
firm inflate lce'rb"^rading. 
ash lead' gained -£S£75 to 
'-‘5.29 a tonne, while - , cash jrinc 
J a need- by £7.5 to £350 a tonne 
. moved strongly ahead, on 
”• late kerb."- . 


ver up 

he London 
: .t .quotation" 


bitllkm"" market 
for 'silver was 


_ ' - ed by 7.8p to 2183p^an ounce. 
be morning fixing, out moved 


31500 

Xpertc 

mne ~ 

.. 


"j 

3^400 

_ ■*- 

Tin 

I 


- Stanfed Grade 

| 


Loudon Dash 

I 

^ 3300 


Price 

J 


3200 


‘ - i 
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3.1 00 
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.THE WORLD BANK is to make in the Amboseli area. preservation of 

,n loan lo assist wildlife develop- Sub - routines, relating to species threatened 
'men! for the first time. A development of domestic stork non. 

Kenya Govern mem delegation in the area and any other con- The Kenya Government 
will go to Washington soon to ceivabic economic activities can announced measures tu step up 
! negotiate the facility, expected be incorporated in the model to its anti-poacher campaign. But 
j to be about SlSm. The dcrctnp- assess the relati-e advantages of bltlc progress can be iiia.le 
mem follows the bank's various uses to which the avail- without wholehearted co-opera- 
j appraisal mission in Kenya able land can be put. Lon of the pasta nil is i who ruatns 

■ last year. ’ The project has come down freely with his herds on jjnrt 

For its part, the Kenva decisively on the side of wild- UM *d by wildlife. While inch 



Since tin prices are now very rocket that the sugar might be THE LMTED STATES said ( Government will contribute the Mfe development, provided that species as elephants, rhino jtid 
close to the upper price range ; destined for the Soviet Union w °u!d seek redress 'equivalent of S12m. towards the pastoral isns with property rights zebra have been fmntmtr 

of the Tin Agreement, and may 2 nd amours that Russia bad tnrougn the General Agreement . project. which covers improve- in the area concerned shared sub- targets of the poacher, the 
• *■ "" T ” ,ir “ n '- J - *-•— *' p in the benefits. ' are also known lo nave destroyed 

F\0 resource economist Vl,d animals indternminaiely. 
r,n JJ? project has Ikl ^ »« »PP*™> 

that thv- Amboseli ecu- -w-i 

-5oo Erosion 

.•con 

not Soil erosion, often caused l»» 
the over-grazing which in urn 
i* follows the inordinate pnpulaticn 

the Antboscli Equivalent to heiwcen £i!.S5fl.Ui>0 grtmtii. has been dciTiviii'.' *.i i >•.!- 
an<i_ £1373.00n if discnunlcd to life uf il> natural hahiH>. 
1975 at. 10 per c-nt. per annum, although game only makes u;> 
nr yielding an annual return of aliout ’ 15 per cent, of the 
_ 3S per cent, to *28 per cent, on “biomass" tn itu- 22.1Sfi -quee 

Anart fmm the q„, powder in place of traditional; an investment of £lm. km of the Kajiado DiMnu 

present closure of marginal tin DenfeS nme market “cm^ien S2 n SV * SUppU by ; n « S' US BuI “ T™«p ranchers" would Recurrent dotichi-. assravatr-i 

mini — genre s move marhti sentiment the U.S. . [national Bank for Reconstruction receiv0 alniost 4(l Der cent . of t]ic . h > man's destruction nf trees m 

to pursue ;3nd Development fiBTtDi in fin a p C i 3 j return in cash pay- rain catchment areas, have added 
rights under' qame _ development as Part of nients. according to this calcula- their toll. 

men would Recent aerial sun in a uf wild- 
nefits from life areas in Kcnja have brought 
cropping, as >o light unsuspected trageni.'s. 
ompenialiun In one area alnne — the" *2.00.0 

.. „ on their square Liu of the Aihi Knpiti 

f UNDP I rangelands The natiem arrived plains suiilh nf Nairobi — near! - . 


crab I y. 

This is in spite of the fact 
the buffer slock is believed 

he still holding aubsluntiah 

SSSSsSSSff jrS5S3SS wSir^-** 

More doubt, however, 

™i a 5S>' , 2 Price .was fixed fI0 above Fri- ionnes of domestic dry milk, 
ranges, which are essentially a days level at £1S3 a ton 
longer term measure to bait the : 


. - - One was for European animal 

' |n .the morning the London daily {eed manutRcvurevs to use 400.000 


is planned 
region. 


Tourists 


: - r slightly higher in later trad- ari^ harf iftHo tirmart on mart n,,mn S operations and encourage i was aided by news that i'ne “We intend 

• to close at around ■ 2I9p. - impact on market investment in future expansion. Goiodetz group had confirmed Tieorouslv “ 

v,K r- /ith Sterling exercising the . i «- No doubt the producers will ' — ' S - - 

. ”k:n influence little attention ia tffS5af 

.. ^fsas^Ti#!r SS 

-■ '^oFIS ''S mS”? wa^juse- S?fluS nSe dnt * W3S 3 " flul,,s,, But consumers may argue that O 
Jts of copper, although small m " uen ? :e - ; ' .. the time is not yet opportune also 

in line with general cxpcc- . 0 wa s the fall in the Sirm's for a price rise, before ex 
pm*, took the total holdings 1111 _f ric «s in Penang over the quotas have been relaxed 
- i new record total of 528J5C — down by- SM8 to abolished and the surplus 

, ; ics. * ’ ’ I 8MI.039 a picul — since tbe dc- ings in the buffer stock re 

’ here is also some uncertainty dine -was. less than expected. In much lower levejs. fSl.5 a tonne respectively. The 

:awin° the resignation on 



The weakness of sterling noted that similar trade dispute's ' mcni 


Procram me 


Move to Doost 
Indian tea 
sales in U.K. 

THE TEA Board of India and 

- - ’ THE SOVIET .UNION has. scaled eluding processing rather than ti on of these items during 1976-80 signed in ^London °a iong-tenn 

tEMA^TL&-WOOL down production targets for the Production— is to increase its would increase by 20 to 22 pex agreement to promote usage and 
. I rn /<Aiinnmifirn fnori^ Tnriuirfrv^ ^ and made other ? ut P“t during ihe next five years cent. But Pravdas 



lay of the entire Chilean 
• inet including the heads of 
four State-owned copper 
•ling complexes.^ . 

X the same time it wa& 're- 
nted from Santiago - th'af-CH^ 


Soviet food output targets cut 


; costs and net benefits related to equilibrium between 
development of wildlife viewing and !ifc«tock. and 


BY OUR OWN-CORRESPONDENT 


MOSCOW, March S. 


i nJ{ j>kLES CONFIRMED 

" «*" SYDNEY^ March 8- 


food industry - and made other " ul P“ l 0U Ji D S ^ next nve years cent. eut rravna s revised sa i6s of Indian iea in Britain, 

adiustinehts to the -new five-year 5* ^ t0 / 25 per - ” nL , B “ l wl J eD V€rs,on of l , he directives. made no To coincide with the new 

toSS? •%“ l97fiiSI" the dr «;t version of the plan mention nf meat saying only arrangement. Choicest tea bags. 

I „Tc Australian J6int " Wool a oe? SSld be° nereis n g lT“oTr Br00 ^ Bon f s S mn ?. , - M ' 

{ . Organisation. (JWSO) year's ffisastrous harvest ceS increase bv“ 1930 cent 8 y p arebcins relaunched, containing 

‘ situation a i^ Fremantie to ^° w '***• - cbaD ses will affect The explanation Tor ;h e cut- All other figures for agricul- ^ nd t^cholces^MckeUea^ljl 
OijiiJS'ifirm Fridav^d^SKoliSld {iie average Soviet citizen was back appears to be that since lural output, remained the same also reflect all the qualUv image* 

wS S not immediately clear.: but one December the full impact has in the final version except for tbe reflect an tne quality image* 

' eeKS ancuona * reports possibility is" that there will he been ascertained of the tmrvest production of the inland n>h in- 
m .. ^ ' encouragement to eat more flsb disaster— a shortfall of one-tnird ductry. 

. uli. . consideration- wrn he and less meat ; below the 215m. ton plan. The final set of directives _ H 

en to varjing the period of . - • . It hgc been revealed, for in- called for that to gu up by 70 per . e decision to concentrate 

! . prompt (normally ■ 14-dayY J *22 l ^S a y|S? tn lhirti oul^ rtanc «» tbaf extensive slaughter- cent., whereas the December IJS ,y K^ n ihf a 0 i2iftiS a *in in Sie 
nod. lor., navment .'for., wool reveated in Pravaa. which pub- v,~ pn ,„vinp ni»r<> i fi«nrp was to opt rent enced by the potential in the 

nuld circumstances w-arrant; re * ult of a fodder shortage. ‘and *This has led some experts to UK. retail tea market. 

Dn Friday the JWSO decided '£LJ®22L^S2 Vi?2 Western agricultural experts suggest that with *lie outlook for ,^5." 


repre^e- 

wihihfi- about 75 per ccni. uf the enltre 
indeed herds. 


New plant for wild oat herbicides 


cancel the. sales scheduled £'- ere i a PP r ?^f, d at *?*? point out that it takes several meat bleak in the next few \ ears mendous growth over the last 

* Newcastle . and 'Adelaide Umpn s. -5th Com m urns t years for herds to recover. regardless of grain imports or five years and it is estimated that 

•a use o[ industrial disputes in rar *y Dongrew. Tiie Carge i changes are better harvests planners bave tea bags will account for some 

il stores and dumps through- ' According, to the published for meat and uiilk In December, decided to place greater em- 50 per cent, of all tea sales in [ 
Australia. . - figures, the food indtistO”’— in- tbe published data said rroduc- phasis on fish in the Soviet diet the next '-hree years. 

— ■. M i 1 1 1 ■ ~ -•.A-i..-., 


BY RHYS DAVID 

A £19M. new plant to manufac- Shell's expansion in w'lld oat Both products can increase 
ture wild oat herbicides is to be herbicides is designed to meet a crop yields by a hout one thud 
brought on stream by Shell Inter- proo i em facing farmers around in moderate infestations and 

KftSUSK S£S& % «* , , H s-s -«» , r 

this year. 0n Shell s calculations as double yields. Shell states. Other 

The uew plant, with a capacity much as 20 per cent, of the crops which could lie protected 
of several thousand tonnes a world's wheat and barley crops by the same family of herbt- 
ycar. will enable the company to are already infested with wild cidcs include broad beans and 

rndlan ferbyTnconioraung^an J suf5x.°first Uin-oduce^m^g?^ to oal *; » nd ln L some J^ rls ^ ,h . e ra p c - 

— *- ,J ' * The Perms plant, which is 

being backed by new inter- 
mediates facilities ai Shells 
Shell claims that a particular Slanlnw complex in Britain, will 
The plant has been designed to advanlaee of both Suffix and supply markets around the 
give Shell, the world's third big- Barnon is that they can be world with the herbicides. Tin* 
gest producer nf agrochemicals applied relatively late over a plant is cabbie of considerable 
maximum flexibility in manufac- two- lo three-week period, enabl- further expansion as demand 
ture and will be capable of pro- ing the. fanner to sec whether grows. . • . S1 l 

dueing different products in his crop is infested before he The plant is being built h» 
blocked-out operation or altema- commits himself to further Wescon and Xf-lis under enn- 
tively one product only. expense. tract to Shell Nederland Ghent ic. 


even greater percentage in itsi conlrol W |jd oats j n wheat, and world as much as 3040 per cent 
blend. • i Barnon. the related product for Cl * crop can 1,6 * ^ osl as a 

use with barley, which was result, 
launched last year. 


COMMODITY MARKET REPORTS AND PRICES 


■ACP IfCTiTC ' and, ««.5 tjeftwe efotoc at me 

XnJCiA/UoOi • . higher level, on the aftemwo Kerb. 

ce-Mwrm rte vroakaras of M«le «/Wi -8I. German demand ■ vu itbe 

the main factor bcbiod ibr afuncei inzrrett rrponro. 

■s- ■». bnuttl front - m base -metal oven ; , 2BJW0 lonncs. — 

In Copper, ratlr' mws t hai the * “ " 


JIN’ 


f *.111. 

: - obk-i«i 


J- or; f*.tn. ■+■ ,■) 
: — 1 L'noPdal t— 


crade March. April ilBb.Kl. ” P M 
Uardt-Apnl flsT.jO. A Ions ton. 


grade previous ui bracK>u>. In Units of 
Account per loune: Common wheat — 3.^. 


WOOL FUTURES 


Tnrn- 


CALCUTTA — Qolet. Indian spot RsjOO.BO, reel ml rest mi>. Dvrutn wheat 

nndec Dalsce n»o; Rs.475.00 values. *••’9. 7J9. 8.S9 149,13. r06. SOS. 


Dundee 
A hale or 400 lbs. 


COCOA 


_ Gradn v . C il.il 

— — — CaiB..'... . ' S48C 90 t65 3520-40 - 100 

... ... Anateam aied M et# ^TratUty rcouried 5 months." -65 3500 90 +9b 

htnue smrts flaore had risen to a that nwrniMWh trlnebars U-»ded ifpiCTr .... 3490 >60 - 

d lerd were ShrWed off as heavy gt W®. Standard' 

lativo demand in aq ereaUc tmultM S' le*b ; 34624 4-77.5 3490-500,108 

■d forward met^ UP to *87 before .eon^tlr. .1 MI£B ,71 3555-60 . 104 

Mirrors. BS&U, Cathodes: cash 038. earty - 

^ OfVMal rL- i-UtmOtowl— Man* £858. three, months £ST3. Afire-. - 51L13B -* 

> nwm:- WTTebars: cash untraded early ?.«•»*«*-_ • •• 

' ■ -v ' ■ K 1 *• c Jone £681 Ji. three months 1873. 70. 70 j. Morning: Standard: ca^h £3.473. thrri! 

jt r ■; rhQ. Stti.fil., 82, Otj-*:. 35.3. 83. 8X3. months £3j10. 03. 09. 10. 13. 30. 13. 12. 

C. • ■ If. ssa-fa y!, ,j g 8S. 8S,_64. .Kerb: Wirebars: three id. 7i 13. Kerb: Slaodard: three ntMOth* ; 

, I,, 686B-7 + I7.6 1 . 683-4' -ra.rif- tuontho KSI.3. 54. £3.313, Alternocn: Standard: three JiW'tiiM „ „ HCCA— Lovarion rf-bnn spot pruts: 

E 'ill 1 ‘ V *^ TtM-jOiieilw • >totar . Pntes were 0-313. 19. 33. 40. 43. SO. Ai. M*>vh 782.5-83.0 -12.0785.0.78.0 Felul w heal~E. Suffolk £44.73. Feed 

Jiml '■ ; i' - HMto^LnrmDrniaa* dcallnits ta:t 4wA Kerb: Stantlanl: three months £3.SS3. 60. 'Ur 765.5 56.0 -14.0 770.0^9.0 parley— K. Snffolfe £63.43. X.E. Scoifctnd 

65R.9 ^ a cwnhlnauS ®* W. '3. 80. S3. 13.WW. July 748.048.5 - ID.73 756.042.0 |*ua. 

thC675^ 8.5 + Wi Bf^^^dauve -atid stop-loss biOTM. LEA£3— Foiiawed th- g-rcral ircDd. '' '2 n2'S "re The U.K. raonew vorttcienis lor the 

lii'ot .659 '■» 17A - — phvsl^aj -flemand- and U.S. (merest which charust buyme hcini cronipud in 

THU. • .. ■ *68: ' ' 


LONDON— Market steady. 

> pence p;r kilot 


».«i. Ryn— 5IA0. 2.4:. :.4C. 4.U3 tfiC.Sn. ... 

4.0.1.4.82.4.03.. «ar1ey-:i.8C. J IS. : IS. Aowreltan V«*terd y#+ -r 
.1.79 I2S.K, 2.J6. 2.1A. 4.60 •. Qaii-a.33. UrrervWocl. clow — 

a. 13. 3J3. S25 1 17.10. 6.05. 6.05. 6«i. 

lnmieflo.il by currentT cnnsiderauons. J* a Jf e < ether tluui hybHd fur seeding)— 
rot oa opened Krm and aJihou^h prices ^1-^1. tcvt nil >.4aL rcsi nil,. D.4Q 0.49. . R , 

eased for "a while under prem-iaWn*. "JJ** 1- •‘ ll - n - 4 ®--lJ: 40 ' ^ '.f 11- ,»!!!• p * fl : \|!I7 b ibI'o’k'o 3 0 

u.40 >. Millet— 10.50, rest nil <10.^1, r-st ») I8-, 0 Sp.O - 3.0 

tul*. Grain s«nihum-:M.i:. ijl. L.*1. July 192 894.0 -5.0 

1.21 «34.I2. 1*1. Lit. 1.51 1. Levies tor LtciHwr 205.0-01.0 - 5.0 

Hours • previous in b rackets ». Wheat or December.... 215J-I8.I t « A 

4 • L-h**. — Done mUcd wheat and rye n«ir— 33 « iS!.4S<. M«ivP.. 222.0 28.0 - 7.0 

Rye nour :3.B6 >S3J6' )Ut 224.0-30.0-5.5 

HGCA— Lovarion cS’-tann 




PRICE CHANGES ; 

Prices per ton unless otherwise statecL 

Slar. I +-ir .Month ( 
1976 — AC« j 


U.S. Markets 


closinn levels showed iiuns of over fid, 
reports Hill and Puff us. 

Yetstoida 
Uh*. 


+ nr" 


Uiiaineu. 

Done 


I ....„■ found- sellers • hocomoiw mcrcaainsiy forward racial vrben Hu* COO level was ;j“' c£l fina'Ii'oR'o 10 . 

r u w tried as prices rose- in active after- breached with tbr price trading op to J* r " i-®”??. -0 - te.seaus-a^o hgca— W ridonal 


li of proftt'taktns cjoued * wfearfc ndoir - Kerb dealings.' forward standard £203. by the close of she afternoon Kerb. 

fc- Tbercarier. speculative demand-. 'weal traded up to. £5.600 aud thenat Turnover: 6.123 lonues. 

revenue ■ami stop-loss htartna wore #3,615 tn late inter-offlre dealings bruising — ■ .. -• : - .s - 

a 1 . 0Ttr ““ Tun " ,ra; >•«>■ > + -\vUm^ 


Good rains 
see wheat 
price drop 

COPPKK HMSfIRD ti>w.w -.n r.im. 
uus-jon H'iu-.r !inuihJ'i«n and »-heat 
dedined riur tn pMnd rain-, in crou-ina 
•irc.iv. s-wnr clin-rd • l.ch'.K hlchre m:h 
Rond burmi brcju«c ,if a neater <u-r|m^. 

Toflee was Unvn nn iredc pruFi-iaklnc 

. S90-95 .. Silver cl3 c "d slishtli hiaor until mtic-1 

silver Jmv uk. .. ... 2j8.8p ,7.B 196.9p • actlvnv m ntuet enndni-n -. Kache 

— , , ^ — ... .- mcni lik 223.8c -8.0 201.6,. [report*. 

Sales: r. 19.; <j..:i7i lots of S tonnes. cs-fami spot prices for week enduiR BRADFORD— Tbe currency situation Tin CbaH iw.; £3.495 -108.9 £3,195 Cncoa— Chaua -p.n 7jj >vanie> hahia 

Intcrnatlanal Cocoa Aprecmem prices: ' 1 ? rL l n _ s "”. caused more oo wring business and :op- , s nmniba i»i £8.657.5-104.0 C3.SI.6 1 '•'•aiuei. Mjrrh fflU May 

Daily 65.93 1 64.63: U.S. cents a pound, c makers have either withdrawn quotations fl'direni 2£J4tlv«tf £47-5-49 + 1.5 t‘44^-43. ■ it - .;? iit:,.6fl> .ini; f.Bi Scot 60. W. Dd 

Indicator 13-day irmcr C.77 iKi.SSi. '' -Jldl*nas »a.^3._ X. cast Sii’t- ^-nti rryl v or are asking several pence *au , lW,.»n £3rS -,7.5 £357.25 , eS.I». March S7.cn. May AO-M. July uu- 


Sa’.es: d7 U6i lots of l.Stw kilos. 

SYDNEY GREASY nt> ord-r huier. 
seller, business •— March ^3.3-234.0. ^5.0- 
luuw ..Aj • 5S5-0: .May JS4.0-?64.<. ^14.3-264.0: July 

Deeei'ilvr .. 704^05.0 -12.0707^^9.0 b^taT^fck’ SSSM’ So: gmcLai.ie:i76rbnr, SB597 


and L' K. 


5SS 3.2KI.0: 

Mart-n 2BS.0-:98.0. »S>2»6j: Mar S09J 
a» crane ^ou i. TMM3. Total sales: 81. 


i 

Maminium ri. ...£420 .... £420 

Fr« Market ctf'. £c76-38' . . .. £54D-3b(i | 

176.0- 75.0 i.'.-.[^er 1 

185.0- 81-0 Cash Wire Bar, i/...t6B5 -ID.5 £566.25 

194.0- 60.0 jm.ntos.io.de. u £683.5 - 11.75 £604.25 , 

_ ••• ta»i. t'ilb>rle ►■.... £655.26 t 11.75 C67B.95 
215.5-09.0 3uK»iths(t... «... . £673 - 12.75 C593.S 

* fM.I Trev ..r.-vliS —10 v|30 

loa-.l iTa»h a: £196.25 - 5.875 £168.5 

.' ni..nihk'u £202.25 +6.0 £.171.876 

x el el .. . £2.455 

Free Market. eiri- lb. 52.0-2. 17-0.015 <1.9-2.05 
PUrlD'jm i--Upytiiz.£7bT-fil« .. . £7dj-8le 
Fn-e Marker £70.55 ,1.0 £68 


V 


I v. : 


La” 


>he Pentland 
nvestment Trust Limited 

.■mber ofxhe Association of /nyesjmenc T/ust Companies 

esutts for y«ar to 31st December 1975 

..., ".!9ZS 1974 

dss Revenue £1,033.710 £1.064232 

mngsper Ordinary Share — .....L'.;.....' 2>90p 2.82p 

ibend per Ordinary Share.. 2^Sp 2.65p 

t .£ Auer Yafue per Ortfintfry Skart ilSp^ 63p 

H,<tract frbiri statement by tfie Chairman 

PITAL— The rise in che United Kingdom marker in 1975 has 
n as dramatic as the-' .fall Vas the previous year: the 
ancial Times Actuaries Afr-Sh are-. Index rising by 'no less chan 
.3 per cent On the other hand che Standard and Poor's 
nposrte 500 Scock Index, adjusted for the dollar premium ind 
race of exchange has onl’y risen by '45.7 per cent. The rise in 
Net Asset VaUie.of yotyr Ordinary, Shares. was 82.5 per cent. 

Your Board "still fed ft-’ prudent to have a substantial proportion 
;he Company V assets iriyested In Overseas Securities. At the 
of the year 45 per cent, of the portfeUo- was invested overseas, 
ough nearly one* third-of this: was accounted for by the dollar 
mium. The very high rate of the-doH*r premium; together with 
25 per cent.' surrender /ul». continues to. Inhibit the 
:ient managemMc'of «Mrwat ; «i4eicmenTS and it is greatly ’-0 

hoped that in the near .'future therhvrillbe some relaxation 
he 25 per cent, surrehtfor rufy '-V ranriot &elieV’e that when 
surrender wasr Introduced the present position was envisaged, 
surrender is in effect a^Safei Tax -- Oh the day the 
■ender was introducciitlus " SalasTax " Was only 2.1 per cent, 
le in the last eighteen; months ft ¥as not been below 7 per cent, 
has averaged I0 per csnc. in l976. 

'ECTIYES — ! would like again ta .state your Board's long term 
cyfchij has not changed 7 ^..' many years. -It is oqe of investing 
hares which we beHeve.i&Jiave good prospects for growth 
not to the extent-ofjffiEilly disregardin“ immediate income. 

•e believe that the mj^brity Of bur shareholders expect us 
•rwlde them wfth an jncreaseio Incotne as well as growth. in 
cat values over a" period tfF years. ’ . 

. ‘URE OUTLOOK-^fhrthe United Kingdom the downp’end in 
rate of inflation is Itabst welcome but any reversal 'in this 
d either through :exoessive wage increases or price rises 
Id be most undesirable .and could only lead to higher 
nploymcnr or'a ciirreacjr crisIs'. The economic- prospects in 
country zre finely balanced and to a large ^ extent will depend" 
vhether the. recovery" In the United Stated economy e*n be 
itained, ■ f‘'v ‘ .-•*■: I 

In the United States the prospect*' for this year look much . 
liter with interest rate* faUing,-ur»e«plqymerit-on a- downtrend 
the rate of inflation. -4fown to around € per cent; Although 
recovery in the economy has been- slower than expected. 

«ts in the United ;$catas. should perform well this year. 

Copies of the Accounts at* aviflaW* on request. 

The 'Annual General MeeringwlH be held at 3-AIbyn Place, 
burgh .'2, on Tuesday, 3Qth March 1976 at 10 JO a.m. 
r OP SCOTLANOC.'.r • /,./ ''Jr .3 ALBYN PLACE 

E57MENT MANAfGERS .lTDJ.f • : EDINBURGH EH2 -4NQ 


_ 22-tU) averasc 64.42 i W.a. 


ii 


fAcb-.... 196_5 +4.8. 196.5 -5.6 i 

imomLh,.. 2BU6 2.2S+4.1. 202 .5 .6 

-r ment.. .. 96.5 +4.5 — ... . 

X-Y- tiM. — 19-Z2i, 


COFFEE 


Robusia leroiinn] .-nd'*d !ho day fiiehtlr 
sieadu-r uiih values fin to 114 per tonne 
BiKhi-r coni pa red wrtii the Previous close- 



more. :■ uw-ni h 

Fmdui!ere S795 

MEAT/VEGETABLES mi. 

I ■•.■'•nut Ualasan .. : 

f* rounrtnut 

£417 


smithfield (pence per pound •-Bcof; 
Svov.ii lulled sides S3. 3 :o 76 0 hind- 


83.5. 04. 03. (M.3. 

ZINC — Traded up to £377 tn erratic 
-deahsgE on tite afternoon Kerb before 
eodlns at £373. Speculative lotcrosi and 
cPartisl buying were tite main faciors 
behind the rtec and soon overcame a bout 
of profit-iakUtK wbicb developed at 
around Uto £368 level. Turnover. 3^04 
tonnes. 


Yvaler.lav ' 
Cl-sc * 


+ ,-r 

— Di-Ur 


£ wrloont. 


land ilia no. U.K. 1*3.53. Feedbn barter— 

S. Ea m M33. S. West £64.30. b'aai £63 *> 

K. Midlands £63.45. V. .Midlands £64.30. 

NT'Kitl £43.50. N. West £44.20. Scotland 
£B1. 5o. U K. £53.80. 

SOYABEAN MEAL 

Th- nurtet opeoed vrong on the 
decline of sierllnc and larer on dealer 
,hori-cmsnn*. Chicaso opem-d weak 

£'prov”d C r M S»K , “nim!5Lr. ta, W ^,y bobble, Ivo .. m l ,,- riUt „ Algeruul . 

Russian buytne. reports SMV com- *' ci“ P Lin teed Can .Vo. L.£153 

nodniti 


£659.23 -7.525 Co47.875i aUu,rt - Sub-.: ?:?. 


ouarters 44.0 to 40.0. forequarters afl.O :o ,‘.. ‘ "1' 

71.0 Ulster Hindoo art era 44.0 >o 4S.n. " .-.oft 

forequarters (p ::t 0 Eire Hindquarters t,n "-..-IPO 

44.0 10 43.0. forequarters 29 0 TO rtoo e’ra. '' 


Veal: . Enjlish fais 45 0 10 54.0. too 


Seeds 

I'ii- 1 


Fhtltpp i.eu. $203 
Nigerian 


£402 

£582 

£172 


- 5.0 &20Q 
-3.0 £152 


May 


'7 INC 


M»reb 864-866 

Mav 881 882 

July : 094-895 

_. U- September « , 903-907 

a.m. 1+ «r. Jcnu or V^nn'ar .. . 915-916 
CiEric'ia] | — ;Ln«iinci>li — Jenna, y„... 923-924 

- NUn-li ’ 926-930 


£ 


C«ob 555 J 6 

3 month...- o85.5 6 ' 

S'tnenr i o56 

Prm. n>H ■ 


I ir 


- 15.5865^61 
+ 14.0 887-b76 
- 14.0902889 
-•-73.5B12.eOZ 

- 10.0 920-912 
t 72.5924-919 

- 10.6931 927 


tr,lenli> +or 
Cli.«e - — 


UiiHioe*! 

Uf-ne 


+ 2 
+ 2 
-2 


358.5-5.5 + 7.5 
469-5 +7.Bi 


'37.9 


»lcri»iinr 

April 88.50-88 JO +0.45- 

June .... 13.70.88.80 + 0.85 90.50-88 60 

A usual 9D.70-M.8O + 0.85 91.50-90.50 

VVte1«r . . . 91.70-91.80 4-0.75 - 8S.5a-91.50 
tleci-mnei .. 92.B0-92.M 4-0.66 — 

Febrnan 95.88-88.71) +0.78 95.80 


SUGAR 


Sales: 2,202 1 2.151) lots of 5 tonnes. 

Latest ICO Indicator prices. U.S. cents April ■ ■■ 94.60-34.70 + 0.70^ 9S.5fl-9 5.00 

a pound: Ceioinbian Mild Arablcas 105.50 ‘ Sal'S: Ci 743 1 lots or" 100 tonnes." 

>104.50'. Ollier Mild Ara bless 99.0U 
■ P7 .60 1 . Un washed ArabicaF Somo-. Four-. 

Morning: Cash C58. 5v. ibree oic-oihs J <3-0 «**inci. Robust a, 61.73 ■ J1JS- 

ISSK 68. 6S.5. 68. 67. 66.5 66^5. 66. Dally average 100.67 . IDO.M- 

Kcrb: Three rnunths t3«6. Aiieraoun: ARA8ICA CONTRACT im order: buyer. 

C»sb £35«. three oionihs £3CE. 65.5. b6. s-riltr. No bussiess was trarsacisd ■. ,,. h „ . 

» j. 67-5. B. BS.5, 68. 68J5. Kerb: Earb’ Aw» 110.00J5.00. June M-MA Aua. S'i ^ -,w ,ms 
June 070. Three man ms 070 77. 73. 73. 11ASM3A C-cl llo:3-70 7o Di-r 110.73- fcta a - " . ‘“S’ 1 - 

J 56. Feb. lltijD-2.110. April 110 50-2. 00. The vc.-il;ittst oi sicrlinc was a cnniri- aver-sr 
Sates: nil. but pit faidOr to tbe nperarg advance of a re rase £«.7S 

sora..- vo paints. Thc-re was 
sidcrablc trade bujiw Interest 

market was extrenclp roUiilc over the down 20.7. averssc £1.97 (-0.12 1 . 
STEADIER opciuuc on the London afternoon, tniflaily. the first three po» 


19 0. Dutch funds and ends 6 2 j to 68 0. 

IPP quality 70.0 
Lamb: Engitsh anrall 30 n m 4(.n Qrxi as 
medium 24.0 10 12.0. b»avy 70.0 to S6.n. Banev t£( . . «-64 75 

Scotch medium 33.0 to -It A heavy 30.0 10 8,. am Kulms.. 1!£65 IS -rO.lS £63 3 

.15.6. hllj 30. P 10 42.6. top quality HR. jjaire 

imported frozen:- N.SS. PL 34.0 lo 34.0. Krencn Nrei Aia. , .... £66.25 

e.A. Yellow : ; 

Wheal 

Xi>. 1 Bed aprinc ; 

.V o.2 Han j TV lntei ; 

Australian itjt.q. .... 

Eoglub Muiiag.... £71.6 -2.0 £55.75 


LONDON DAILY PRICE iraw wsan 
£153 ilirs* a tan c.t.f. for March -April 
white sugar daily price «as 


. . * Cents per pound. * On previous 
mofflciul close. ; SM per picuL 

SILVER 


SWrer was Itscd 7Jp an ounce nizhrr 
far spat delivery In ihe London bullion 


RUBBER 


PM 30 j 10 31.0. PH 28.0 10 » 5 
Ewes: 18.8 10 26.0. lop Quality 2S.0. 

Porh: English, under* 100 lbs 31.0 lo 
■TO, 166-120 rbb 58.6 to 36.0. 138-ldO lbs 
29J> lu 3i0. 160-150 tbs 28.0 10 31.0. 

186 lbs and over 28 J 10 21.0 
MEAT COMMISSION— Average fatstock 

prices at representative markets on two »hl|wueauiai £791 14.0 £761 

March F— U.K*: Cattle £2406 per lire iuiu,*».Ma\ £r65 75 - 14.0 £7*»1.25 

IWI. 1 -‘-H.65 1. bheep 43.. p per pound LofTee ^bifioem ie 

1 Pics U.S0 per ScJ.w. tutuursiUy.a, £881.5 - 14.0 T894.S 

1 t 0.02 England and Wains: Cattle Cttiun -.V lades 

numbers down tl.B per cent., averaiu ^eai -...66.4 -.0.05 65.85 

pritt n«A. 1+D.tSi: sheep down S .. Jure- LJ A BWL ci .. £196.5 . . £19 j 

48 IP Ui; P1« down B 0. Uitw*! -0:75d9 75p 

jjouO ... >600* 

£J83 - 10.0 £156 

nuoUO|A.«4L._U6.a2S K ,3.0 218j. 

I lares . UnUncatvii £t. jdLi . ... £2.550 

- 925 


i a ennui- aver-sr 48 ip Pics down 8 0. Hiiube- .imci 

id value of average 14.79 '+0.02'. Scatlaitd: Canl- a.|»«, li'.ML,.."" « 

also con- down 1.6. average £23.34 * —0.42 ■: Sheep •,„->ar f- , 

esi The iown to 4. average 44.Jp . — Pica A 


— — * mmw) . , _ - M^AT COKNfSSlON— ATcrsjse rsisioch FupuwrtVblir. tnu —25 0 

rtorteTirSwrtkV/m^ULW ui "S manteL Cood rateres. .hrdugh. SXnffli. SSSSTSEL JSSTcj.S -SOM 


equivalents of the fixing levels were: 

xp0l-436.Sc. up 3.3c inrce-mooth 431.5c . 

up 2.9c: stx-moQCh 437.4c. up 2.4c; and MaUi * kilo fuuyer, April i. 

G- month 454.2 c. up 3c. The metal 

opened at-5l£-2I9p i425-427c) and flushed .Vo. 1 I Prenou* YesteHars Business 
at 2164-2194 M24-42SC1. HAd. U«v'sck*e ’ L -l->we hone 


Cotlce — Sdnidv Si* 4 nnnunieil i.,rr;i . 
I rnlnriUun ’6o-I0T n-jiti. <104 5 

piiiu. i. " f CiiMrjKt: March t>T.o4-l>7.i’<i 
I 1 4 ”.70 1. Mai 9> Sfsoy.pil 1 8S >u i. In];- « 3d- 
: PS.I5. Sent. 9 <..v>ps.t:.. Dec. 9* on. March 
• I* 10-55 15. Sales ri. 

■ Copper — Marrli 59. Tn ■ im.in .. \pril .to o-i 
, i d'i.30 1. .'lav r,o..;p .lull nl.10. *«epi. m nn 
I Sale*- .'JKS. 

I Cotton— Slarrh C I.V42.I? •ei.jhIi 

m.YJ-idJt* i(it!i .tub < 

SO. Pcv ». s.-r 5S.S81 March 39.** 
35.67. May 35 R0-50.UU. Jub' bO.10 bid 
SOl-f 1.150. 

j .|iCold— March lJ3.1i> -114 April 

I 113.50 ■ i:>4.50>. Maj Iw -V) .lime 133.n.t. 
Aug. 134.30. O-.l. lu iW Drc l1i.7‘J. Feb. 
117.68. April l.m.Ofl. June I40 .;b rCHlv 
I muni-,. Sale-. 7_5. 

J CrcacowDpI — Stoi 1'..70 n"in. ..-jn'e-. 

j March lA.50-tC.sn • i a nil ■ May ie. 30-16. -n 
Jwlj loJSP-lO.y'. ‘>ci 1C.30-1S3.1. 
Dpc 16J9-16.50. March 16.20- 16.50. May 
nil. 

TLard — ChifJBfi Ins'i’ 1 7 -a now. ■ 1 7 I." 
noin. i. XV prime 'team 16.73 a.bed 
its.t.5 asked ■. 

r Mate— jtgreti 7 »«.ji;.B| -.-Tn. .. Mjs 

274-274! ■ J76 -. .Tn]> -1* .-'1771. .Sept. J7.V 
2 13!. Dec. J6K-76A:. March .•731. Mav 
27S: onni. 

7 Platinum— April 12>.in •|.S.3>.. Iu!< 
1(6.80 1 140.11).. Oct 14.* --fl. Jnn I44.9u. 
April 14f eO. July l3n.lMai.in sale- Si. 

I’Sllver— Sum C’j.n ■ fa T • ilarch 
423.4H ' 42-1. Ill • . April 4.'6_*0 .427 110.. ilj- 
478 an. .Tilly 433 70 SciH. 4:5.28. Dc. 
44S"n. .tail 431 JO. swell 4S7JU, y M y 
403-0. July 468.30 ^eulenients. Sale, 
a^fc. 

"Soyabcann— .March 479:- 4*0 i47S;‘. Mgy 
4S7i-4S9 1 487-. ■ . July ;W:-4Wt. Aus .TCI. 
SCPI. 303. Nnv. .W-; 51>D. Jan. 5]', 3T6 : . 


out the day. clisuts’ steady.” 'iewla’Tnd s ^‘ 3,,1 3 r ’ ndi ' r «« off Ion* liquidation and ii-ccfc-endlog March 0: VJCe-ClRle £23.« — -- airj/ -au.u£745 j 

Peai reported a .Mai ay Si an sod own price price* tended to ea^c « a barely s’esly ocr live .cwt. f-^OJKi. sheen 44.4p pe- "Nominal, t Seller. S Unofficial close. , 

close. pound e.d.c.w. f- L l.ti>, plas £L77 per 4 Judicative price. bU.K. and Conunun- Starch s?3. S!a v 579;. 

" < —0.05). _ England and Wales — wealth reused, c L' camt a p.obuan standard ' bSoyahean Meal— March 

Business 


>Uff*r 


130.40-119711 


I'ntl . l'wierdftj*; Previous i Bnsinej 

C-nnm , L'loae ' Day's Done 


t'rin. 


15ILVKB j 
- ppr ' 
IfbYpz. 


Bn Ulna 
fixing 
pri<«s 


r- 


i Owe 


w L-M.fc. |-J-ei 
close 


_ April 

M»y 


42.50-43.00' 41.75-42.08 
4 2. BO-4 5. 00 4 1.75-42. K 


h per 1-jo 

Mav... 187.50-87.75 181.50-81.75 .M.7578.7B *<•»» t— *.ll%. 



LME— Turnover 144 i323i lute nf 10.000 
red.. Moi-dIdk; Three uionihs 238.8. .1.7. 
3 S. 3.6. 3.3. 3J. 3.5. Kerbs: Three 
months 223,6. 3.3. 3.4. Afternoon: Three 
months SWA, 23.4. Jflj. 23.6 23J!. 24. 
:fi. Kerb-: Three monlhb 2J3.S, 221. 


Sales. 232 i3Ki lot* of 15 locTitsi 
Physical dosing prices 'buyers- were: 
Spot 42 .Op >41.75}; April 40.4 b 139.4,; May 
41 P 140 0p.. 


Sales: 7.529 > &-SS7 1 lots of SO tonqeg. 
Tare- and Lyle es-rc finery 


FREIGHTS 


. ... JfSIiHS Ji'M'JrSS Aub::.:. TI7.^87.a.|«i:a^1.50IS12i.79:76 COVERT GARDEN .prices in sterllns. 

- 7.S +2.55 IHS'fHS WA- • :S5.75 87.00 IW.75-B 1.25. ISO. W-7S BO Enslish produce.- Letmce-Per 12 round 

MnhrMma— Per pound u.38- 
Per 36 lbs Vhltes 4.90- 
09- a JO. Apple* — Per 
Orange Pippin (1.12-B.U. 
Knmlwv O.OS-O.l 1. Ls sin n> 8. 11 541. OS. 

Pear*— Per cmtnd Conference 0.12-0.14. 

, . ^ . - ***. ,0 !! Sprairt*— Per pound Onlans— 

granulated bajls «mil« -owar wav £2U.2rt per 5? lbs 3.70-4J0. Swndes— Per 28 Itn 
a lnnc ion for name ir»df LI 63 z > conn Cftrrte— Per ^8 [bs 

■ £23J i a long too for exawt. 0.4541.76. Cahtagav— p«- bag. FTimo 1. un- 

EEC IMPORT LEVIES for denatured 1.1*. Rhubarb— Pre pound outdoor 9.05. 

and nan-denatured sugar in Units af indoor 0.09. Cucumbers — Per bos 1U18 

Account .per 100 fctlos 'previous in —imported pMdcc: Oraitsas— SpaniFh: 

bradcKsi: While— S.?2 '5.14'. Raw— 2.86-2.48;* Jaffa; Stomoub 5,10-3.50; 

THE BALTIC— Sellers Of iroportc-d grains I.hO *3.21'. rypros: 2.70-3.40. Hand brines— Spa tush: 

Per tray 2.40-2.50. . 5 Usamas— Spanibh; 
Por tray -2.50-2.70. Ortsttiqnes — Jamaican: 
Cares 64/£g 5+iL3.40. Lemons— Italian: 

DUNDEE Quiet. Price.", c and f 3 09-7.50: Jaffa: 2.70; Cyprus: 2.S0-— !0. 

IM;. fer March-Aanl shlpmetiis: 'BWC Craprfruft-Cyprus: 5 00-2.S9- Jaffa: 2.19- 
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iB8.eoiee.i9- 17&94 ito.sb 

'Base: July 1. »3'=l*0i 


-- _ _5,EUTER*S 

Sar. 6 j Mar. b MtaiTiT" f'aaraff. 


GRAINS 


DRY CARGO— There vas no imonree- 

mwt in tte volume of 4.-taHrt nns but w«’rV“vera“ mraTtiw to tbe currency 
!“SL *r™2J“5KJ ^ ■ T nl derelopmentt and prices were genera Hi' 
Mrucnlarly for gralnfrotn the ^rted hlshur. Buyers remained cauiluu.*. 
UJi. Guff to Japan «*ere bns&ess was no^evrr. and fresh tradieg was very alow 
ffrangaeted ax r.U, Tor April and , 0 develop, 
ar 87 f.l.o, for March- April. Other gram 
bpottma Included U.S. Gulf to Poland 
at 89.76 Li.®. 

Guff to Easr 
for Uarch-Ani 
covered from 
Hamburg 


JUTE 


1265. 1' 1Z49.S 1212 .9 _1080.S_ 

'Ease: September IS. 1531= too* 

_■ DOW JONES 

D$rr jinr. < Unr. 'tioutb I lc*r 


Jooe* 


■Vzt . *t- 


Wheal— U.S . Dari: Northern Spring No. n& BlTp'iUS. Tusn: 8TB £2£G. BTC ”»■ SSK? 

it ***■ -n-M.v rt-Ai ft04. ETD £154. Catartfa' «ads study. P a,l F c,Us f-* 4 1 =3-1.90, 2S Iba 2.18-7^0, 



Ions dwl foe a voyage from Japan to df.irt- Jan. 89.4649.55. Sales: 65. 
the R'?d Sea-Siusapore range at S3.4D9 EEC DAILY IMPORT 
datJy March. oremiums for tfarch o (cv 

tOHDON— QalBL Baaaiadcah unite "C" April. May and June _j»r 



; ABC. 17.S0. S:nl. 17^5. Oct. IT M. Dee. 
' 13.60. Jan. !S.0S-13.l3. March iSJtf-15 2:. 

I Mav 13.23-:s.30. 

; Soar— Spot 15 53 ■ 15.00 >. Ma\ j; i;. 
i 15.21 (15.18'. July 13.13.13.10 13.13.. Seo' 

I li.10-la.03. Ocl. 15.05-15.00. .Ian. 14.77 
i Dom.. March 14.73. Mry H.7M4.65. Juli 
-‘14.60-14.58. Sales - 5t!68. 

Tin— Sld-318 a-ked itlD-Un a-knd' 
'’Wheat— March 172; Ala: t‘rt- 

.3794 '2 s ®, - '. July Jc4 -Jjj. Seal. 3S«--3iW 
I Dec. 4001. March 4031. 

WINNIPEG, March S. - Rye— May 212. 

' hid July 2JT '276* atitefii. Oct 

Nnv. 282 train.. Dec. 255 tram. 
cOats— May 153’ July itt >154 

, bill'. Dei. i:kj; nmn.. Dec. uauuntod 
! : Barley— liny 229; '232'. Jub -7? b:d 

! (250 as-ked'. Oct. 22 h a'bcd. Dc-i. 22* 
| non. 

■ JFIaxsted— May fi5! 'o3i«. July n.» 
i <6<fi c-kcd'. Oct. 65S a'ted. Nm b59 
j ouni. Dec. 658 num. 

Whm — SCUTS 13.5 per cent, prciem 
i content St. Lawrence 4S5 « 4B-H ■- 
J .M! cent? per nOUnd cx-wacch"U>e unlc**- 
! otherwise stated- - tents per 60-,'b butiicl 
1 es-wardwuse. per troy amicr — lOit- 
I ounce luti. ; Chicago loose ? > p^r 186 lbs 
— Dept, or Ag. price;, previous day. 
.Prime steam fo.b. NY bulk tank car.-,, 
j r: Cents per troy ounce ex-wsrehou-'e 
. f, Neiv " R “ eontraci in ST a Msori ton 
for bulk Inis of IPO short tra* delivered 
imI demand 1 f.o.b. cars Chicago. Toledo. St. Louis and 
fhips’ bide ' un- Aliou. 3 5's per troy ounce for JO-outre-e 
1130- £2210. codliucs 1 units af 88 ,S per cent, purity delivered NY. 
haddocl; £2.48-12.30. ! "Ci-niH per 6Mh bushel In "lore. "Ccntr 
mrdi mnJ2_2a.I2.30. *iuaU £1.90- £2-0; large I per 3*-Ib bu.4iri cs-warchouse 3.0» 

i- Cents per -24-lb 'hushc! 
b bu'het csavarehou-<c. 
it Cent>: per 4R-ib bu-dwl. 
ntw-hu-thc) lof- - . 

i • • 


H*A 316.58 316.56 303.62 503.32 
Future* -307- 89 30 8.06397.4 2 £85.75 
•Average t324-S5-2d=lDD) 

MOODY'S 

Atar. ! Mar. Moncb Ye 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN 




economic news 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, March 8. 


A STRONG TREND developed on at S31. priw and senerally higher. Chemicals im- Leading Banka and Financials firm, with the Re-ulaUng Anthori- 

U ah street to-day encouraged hy. of CommcrerfellS?toS26 prtved. 0,1s e a^d .v-liile Holdings were barely changed, while ties selling DM^ra. nominal of 
a Press report that many *ed- Traders Group a 5* to S144, scored modr*” * — ■ 


a Press report that many Fed- Traders v*nnn, a l0 514*. scored modest gains. Insurances were ’rag^r. stock. Mark Foreign Loans were 

watchers don t believe the Federal PARIS— Lower on the rise in hmall advances predominated State Bonds moved narrowly in main tain ed. 


on me rise in _ . w — 

Reserve plans a drastic tighleninc the Call Money rate and also on among U.S. shares. South Afriran moderately active dealings. 

nf monetary policy that would ^j-ns of Opposition su ci-esSes in Gold Mines were narrowly mixed. Dollar stocks had an easier COPENHAGEN— Muted 

stifle the economy, as some feared iho local elections. ■ German stocks lower. French undertone. . Dutch Internationals dealing*, 

last week. Most sectors eased, but Banks sector weak, while Dutch Issues were generally very stead v. gains 

. The Dow .tones Industrial Aver- un d Properties were steadv, improved a little. . and losses were about equal in 

AMSTERDAM— Mixed to firmer German dock’s. . 
in quiet trading. . GERMANY — Markets lost ground 

Shippings and Plantations were in nervous -trading reflecting 
mixed. Stores fell, with Ahold currency unrest 
mixed. Golds lost ground, while losing Fls^.50. 

Coppers were steady. Banks improved, wilh Amro up lower, With VW login" DM4.10. 

fi If l : .SSEl.S— Mixed to lower in FIs. 0.2 at FJ&80L3 on its forecast BASF and Daimler DM2° each and 


in fair 


acc moved ahead 10.32 to SSS.74 w hilt- Stores and Chemicals were 
and the NYSE All Common lodes mixed 


gained oft cents to. SS53.H1. while 
rises led falls by a near lwo-to-onc 
majority,. Trading volume e» 
panded 2.03m. shares to 23.06m. 

The Fed watchers now see only 
a slow and limited rLse in interest 
rates along with a mure rapid 
growth m the money supply. 

In addition, the Federal Reserve 
Board reported that Consumer 
Credit rose $1 ,290m in January, 
lip from an SS94m. increase in 
December, and the largest single- 
month gain since a sl,48om. in- 
crease in .August. 1974. 

Also in the news, the White 
House said that if unemployment 
continues tn decline at its recent 
rate, the Administration will have 
to favourably revise assumptions 
written into the fiscal 1377 budget. 

. Bristol-Myers ruse S3 1 to SKu;. 
A. EL Staley S2J to 353. Halliburton 
S4J lo 8141, Cone Mills S2; to 
Sal; and John Blair Slf to $HIJ. 

Longs Drug Stores picked up 
S3J to SSl l on a three-for-two 
stock split plus a 2 cents raised 
quarterly dividend on the 
creased shares. 

U.S. Steel advanced $2! to $85 
— Sabena Industries made an 
“ important ” zinc, lead and sil- 
ver find on a . property on w hich 
•U.S: Steel has an option. 

Crane added S2J at $71} on 
receiving -Lint. Anaconda shares 
in iLs offer for 5m. ■shares. 

Benda, moved up ?J J to 9371 
— it will spin off Facet Enter- 
prises. 

Eastman Kodak 
S1091 on a new 
instamatic camera. 

Motors improved. General 
Motors were up SI* to $(39;. Ford 
313 to 3551 and Chrvslcr $i to 
82111. 

Quaker Slate Oil climbed $2 to 
81SJ — it tentatively agreed on a 
mercer with Valley Camp Coal. 

Great Northern Nekoosa were 
up 82 at 3631 — It will redeem all 
its outstanding series “B" Pre: 
ferred. 

The American SE Market Value 
Index picked up 0.79 to 104.44. 
while advances led declines bv 
448-CO-2MS. 


Americans and 
steadied. International 


Germans 

Oils were 


Motors and Chemicals 


slow iradin 

Among mostly easier Steel.-;, 
Hainaul-Samhre declined Frs.35 
in 2.81)0. Non-Ferrous Metals also 
gave ground. 

Elfci rivals and Utilities were mixed. 


OSLO— Bankings and Indus- 
trials were barely steady, while 
insurances and Shippings were 

quiet. 

MILAN — Lower over a broad 
were front on active selling pressure. . 

• Pirelli, however, gained 1 A lo 
L1.565 after proposing a higher 
1975 dividend. 

Bonds also tended lower. 

VIENNA — Generally steady in 


rose S3J tn 
model telc- 


OTHER MARKETS 


Canada lower 


All sectors lest ground in 
moderate trading on Canadian 
•Slock Markets yesterday. 

The Bank Share Index gave way 
2.96 to 242.49 on the half point 
increase in the Bank-Rate; Bank 
Massey Ferguson were off 


Indices 

NEW YORK 

DOW JONES AVERAGES 




WiImI, 


1 nil 
t ..r 


■ TkuUiie 
volume; 
0 O.it 


Mr, 


12.20 

72.11 

ill. I j 


>iT..'3 Wj8.7< 
2*2 1 •).!*! 
3.rt.i2:37U.S4' 
3fc>.a6 i 97S.KJ 
2*. IS- 985.13 
3c. 28 M7b. 5*> ■ 


W.I5 

w.oa 
woe 
b7.«i 
S7.o9 ‘ 


25.060 
Vi.OUi 
24.* 10 
La.***) 
25,5® 
22.07u 


l>l... 

21 

2*7 .. 


if.wi L** *5 972.*! 
i2.lv P*'. r Lj a73.Si 


J* 


ii-.U9 
71. M 
Il.M 
71.72 
:t.«* 
71.H! 
71.4- 

71..’*' 
it. ft: 


-.■W . 994.nj 
Irtf.79 995.36 
3.7.22 SSj. 2» 
MM : K7.30 
■jOx'A MIo. 1 i 1 
■JUl'.S 4 WVM 
•J-JBJll A5U.57 
2W.4K 3o£.3ii 
2-ILAI .W6.1S 


7 l.'-V Iv'.'.io tfil.nu 


S7.5B . 
m.sn 

el. VI . 
&JST' 
es.es 
S&J 7 

st .4a 

r.ToSr : 

29. In I 
MU I 


2F.MO 
34 AES) 
3*JBl 
54.030 

31.460 

UMd 

39.210 

23.*Xt 

25.460 
2a.if70 
2?.61u 
S2Jw 


H7b.jp 

Hltf. 72.27 208.99 984.57 91.90 
i l.v it i ;4.i-iH 
!<■» 6S.IS 148.47 ' 552.04 72.02 


44.510 


(2.1 1 UJ-I 
279 88 1851.70 153.32 
I.lMWi 1 1 l7W.2U-4.6ti GHZ 76i 

IS. 24 41.22 Ifl.fig ! 

(9,'l S1H .224 «1; 

Esctudinc tion4s. 

IND. DIVIDEND YIELD p.c. 


i.’-ii 

Ml-llme 
Hljrll — 
L..W — 


or rising profits. Most Insurances Bayer DMI.SI). Siemens dipped 
also rose, but Amfas fell Fls.L4<J. DM150 while among .Metals 
Stale Loans were narrowly Thyssen fell DM2.fiO and 

Mannesmann shed D Ml 0.7 but moderately active trading. 
SWITZERLAND — Narrowly Rheinstahl moved up DM4.3. HONG KONG— Prices fell for 

8 T"* Bond Market was mixed to t he fifth successive day on lack 

of 


£ at new low 


COLD MARKET 


tTsas - ;* 1 


Sterling continued to fall 
sharpy in the- foreign exchange 
market yesterday, closing ar its 
weakest ever level in terms or the 
U.S. dollar and against other 
major currencies. The pound 
opened at 31.0675-1.9700 and fell 
very quickly lo $1-92(3-1.9300 in 
early trading. Market sources 


suggested that the Bank of 


England may have given support 
at that level, and for the rest of 
the day' sterling remained between 
$1.94 and $1.95. before closing at 
$1.9420-1.9430, a decline Of 3.95 
cent* since Friday.. Sterling's 
trade-weighted average deprecia- 
tion since the Washington 
Currency Agreement of December 
1971. as calculated by the Bank of 
England, widened to 32.4 per cent, 
in early dealings, 'from the pre- 
vious level of 31.5 per cent. At 
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. , - ^ -. . .. - French unit, but the Basque- de 

rer°thor h m Ca ^ U i la nor cent S » ^atKe was reported to bare mteN 
further to 33.1 per cent., ana it venei ^ jjj favour of the franc. The 
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support and against a back 
ground of political uncertainties 
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AUSTRALIA— Most Mining 

leaders and selected Industrials 
were higher, despite soqic quick 
profit taking 

Peko-Wallsend moved up 24 
cents to SA5.45. Western Mining 
rose 6 cents to SAL54 on news of 
the pilot plant at Yeelirrie. its 
uranium venture. 

Qamersley put on 7 cents lo 
SA1.S7 and Kathleen gained 5 
cents to SA1.45. 

Queensland Mines eased 5 cents 
ro SA2.05 and PaneontinentaT fed 
30 cents to 8A13.50. 

Bank of NSW' advanced 8 cents 
to S AS. 7S and IVaLfonaJ 5 cents to 
S .43.05. 

Toobeys lost 10 cents to 1 A 1.55. 1 


was also at that level at the dose. franc “ finished slightly firmer 
The pound's trade-weighted against the dollar at Frs.4.5270.- 
depreciation. as calculated by Gold lost 91 to dose at $132 J- 
M organ Guaranty of New York on $138i. The krugerrand's- premium, 
noon rates, widened to 41.40 per over its gold content widened TO 
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W78 




.VeifTwtnij 

cenL from 38.92 per cent, on Fri- 3J)I per cent in the" domestic mid AmatS^nii 


day. international markets: 

The discount on Forward sterl- 
ing against the dollar harrowed to SPECIAL DRAWING 
2 cents premium from 2.15 cents D . Tir ~ - .-. 

premium on Friday. ■ -. m 1 . ^ 

The dollar’s trade-weighted bnnBDit M«. 9 
e depreciation, as calculated, «i“*j 1,1 


Mar. & 


UK^.WBUUU, a* WUV.IUOIW i _ 

by Morgan Guaranty, widened 11I1H 

slightly to 2.43 per cent from 224 j 4&6B85 

per cent. . lit , uacho markl 2.87761 

Tbe French franc also came ■ S"*" 

under further pressure, and was 


I Lilian lira. j 

fixed in Frankfurt at its weakest DmUttufider”! 
level against the West German- D-. r.wMiab krone 
mark since the franc re-joined the girf»» ftwr.. - : 
European currency snake- last 
July. 


5.25879 

972.707 

349.651' 

3.11085 

5.09956 

2.99062 


0.579212 
"1.16 ISO 
45-7876 
3.00007 
&260S0 
927.341 ■ 
350.778 
.2.12958 
5:12340 
3D1246 


Bnwxlt.;. 
Copra Vflen 
Frank. urt._' 

Mitea 

rialo ... 

Pari*. T.„ 

Brockbobn. 


BlBl1.ttrt-r.B7WJ; 

atjiLMrt-Lseflir 

«• I fi.-wurJ - 

76 l75.R47.ttt 
7i*;u.«7- 

sis! 4tta9r-r 
BV 54.lbtt.Bft.: 

77 ; 128.90-4 57tt 
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51] j 8,46-8.83 
-w#f sttsfls ^ 
5. ' tt.5ll-se.4ft : 


Zurich I. 2V ;4.BMi0r 


■ 7 Banc discount, s Chra- r 
convertible franc: clorin*' flu 

78^7138. . 


rh* -vatwn are lor currencies asatiur tbr 

The west German Buoaes- gpp. M njculated by tbe lDE*r&ndonaJ 
bank did not give support to the. Monetary Fund in Washington- . 
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- • • ' *.Vo 
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Snuil.^J' 18.1b- 18, 35 BelgitU 
Finland 7.44-7-48 .‘Brazil.: 
Knee*...;. 69.484-71- ISS'CatMtfa 
H'ng h<fng:9-6850-S- raw Drama 
Ltmn IUlt4Hl) 'Fnutre. 

Kuantu... UttS-ftttS Kiettnv 
. . LuannbV:* 78. 26- *8. M jGneet*. 

t6-P7-74 1 fi.52tt 1 4.973-935 ■ 9S.E0-S? j 89.7040 MoJkvfrja,. 4tt50-4.Bm iUll.V_- 

22.10-12 1 2.65759401-9460 9478 Sltttt • 38-70-72 - N Jratan! U765- i.BS67 r Ia[«r 

- • . ! llttOdil J 8.80&.830,lttS iK9^'J76^e-« 1 bauJi.VrW B.71 6.81 j.Nethw-: 
8tt-?0 — 15^5-70, I4.e7.70 1 15>.»50 diunamtv 4->UG-4J4)S 1 .\'nnrai 

.fi.79aj.. 19.40*1 , - . J &.20-S1 - ; b-CO-OI K^mdt.: l 1.B897-l.7IM5rl , <irtiw. 

59.1S-20 : 6A06-21S5 :OL.‘22t - IIB.9lbtt6.rji.- . . iSfpalft.:. 
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96.13-15 


f.S. ft la Montreal. . L'Js. S-38-5L’b« f.’a nadian T«nta- 
Caaadian S ia New Tone Si— 10L48-6O ts. cent*. r.S. S in Milan 796-76- 
’ Sterling in Miimn 1564.60 


EURO-CURRENCY INTEREST RATES 
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FORWARD RATES. 

“ ‘-^ r 7"^bn« TO&csh "T T 


New l"orfc!0.87-O.77 tr. pm 4.1 
Afortrem) .10^0-0.10 u. pnift.1 

Aavtt’rftud Blf.gl* pm >9*i 
fem»«l*.'..iE5-5 c.pm-par .60 
rup'nbj^a -Biq-Siz ore ptH |7-< 
Tranklurt *3l4-4U pf« pat ;8U' 

Euro-French deposit rate; short-tenn 16J-1S! per cent.: seven- Hays' notice t8J-tS4 Jisbon .....80-1B0 iin‘ IK 
per cent.: our month 13)-Ii; per cehu three months Ul-llt par ccnu: six mootba Madrid.- , v '15 e.pm-13 c-di- ao - 
111-llS per eent.: one year 1SM8LMT cent. * - . . * Milan :.:.J 1-4 lire ilia i!0 

Lonaer-icrm Eurodollar deposits: two years 72-71 per cent:' three years 8*-W Oah» ..._...!4-2 ore pm ' :11 

per cent.: tour years 82 82 per cent.: five years Si-91 per. cent. ... I*ari* '3-4 • • <4ij- 

TTte rollotinng nomloBl rates ur«e- quoted tor Loudon dollar certificate* on depone stockliTm |SivX*i on pin 71; 
one mouth 53j^-55ifi per uenr.: three months 3i-32 per cent-.* six months GL-61 Vienna.... '30-05 grdptn 'SO 


per eenr.: one rear 5J-7 per cent. 

■ Rates are nominal closing rates. 

1 short-term rates an- rail for stcrUna li.S. 
two-days' ltoUce for. guildcre and Swiss rrenes. 
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165^ —1.0 7 | 4.4 

148.7— 1.3 f 17 ! 5.2 
344 -2.8 20 1 2.8 
309 -2.5! 16 2-3 
265.51—5.0 19 1 3.6 
129.1 -2.6 14 I 6.7 
332 20 [ 3.1 


PARIS 


Mar. ft 


Price + or 
Fra. — 


Dir.i Yld 
Fr». 


Unntedison 498.75-8.75 33 

Hoha 1.022—3 


Olivetti Priv 

Pirelli A 

Pirelli Spa 

KAS.._ ’ 

Rtnascenti 

Sumianca 

.s.A.py_A I 

S-T-B.T_._ 

Snla Viacom 

Soe. Gen. tmrooh 


9X0— Ir [ 70 
1.565+4 95 

941-42 ; 60 
78.000-800600 
6.345-1.0 I — 

2,680—20 I - 

5.650—100 200 


1,371—31 ,‘160 
1.49h — 


MliimliC. 

Asanc. Pulp Paper Sl„ 

Au*w Con. lnouatriee 

.\ir*i. FunndatiiM invert...; 

A-V.i.. 1 

Ansi. Oil ««aa 

Btun Meta Lind ) 

Bougainville Copper — ......I 

Broken Hill PrepHevary ... 
BH — 5wuth ■ - 

Carlton United Brewery ...■ 

G. J. Cole* 

W.Rtt 

Con*. Guiil fields AUrt. 

Cunrainer ffii — ■ 

L'omdne Bkdinto. 1 ' 

Ctihtain Australia (2b <$}.: — • 

Dim top feubher igli-.'.. .S 

BSCOt- .r... if. ...... - 

Elder sadthfgl) 

KJH lsdunriei 

f. 4 T. Met. ; 

Gvu. Property Trust — 
Goiiij]..._ 1 

Hamersley ... 

Booler..- 

I.C.1. Australia _.| 

3.6 i 1-A.C. Holding*- 


6.5 


7.8 

6.1 

54 

0.7 


: 0.86 
11.10 
t2.0 
tO. 95 
t0.62 
tS.02 
10.95 
11.49 
tl-0 
•1.16 
tO. 12 
tl.20 


-•All 

;+fl.W 

'-tUJS 

;-tu» 

-0.0s 


JOHANNESBURG 
; MINES 

stareirft 

ABftlo. Arnerltan Cdrpn. .. 
Charter. Consolidated ... , 

East XkfefcMitdn 

Baabw, 

Ha rm ony 4 

Kinross 


f+fl.05 
-0.01, 

^8.iwtjat«r - .rrr:.'r.i 

PotaleLersrusi Plathuim 
St. • IteTena 

Snathvial 

GOM Flalda SA 

Union: Corporation 

De Been Deferred 


-. . 12 


« TZ 7 +0 jflff ! WyraorHiiadttil 

'taSi.EastTUnd Ply. 


194 


-17 

u-5 


72 


1.1 

4.9 


BRUSSELS/LUXEMBOURG 


Mar. 8 


Price ; + or 
Fr*. ’ — 


Dir.! 

1 Fra. ,Yld. 
I V« * 


-Vxbed 4.206 

BBLBq BrxLainb.lMOS 

-Be tart “IP 2400 

CBLfLneBrUiuh. 2.200 
C.B.B. Cement ...'1,960 


— I Cui Lerll , 


AlrLkjuide ; 398.8 — 4^ , 16A 4.2 

Aquitaine ' 38L1 -2.4 ! 22.S 6.0 

Ocehin 108.1 -0. 2 1 1-03 10.2 

B.jt.A. Gervais. 731 37.8:5.1 

Cam-four .. 2.288 ; +14 67 : 2.S 

Chargeura Beunia' 198 —2 | 15 7.6 

Cttruen ' 70 -0.5 . y- ; - j-friiereuirt. 


489 —l 12 i 2.4 


Lie BancaJre. ' 

C.O.E j 357.6 -.0.5 I 25.9' 6.6 

OreduCotn Fr oeei 159.2 —1.7 J 10.5; 64 


14 

53J* 

55>* 

XOie 

36.* 

20S* 

7 

291* 
2S, 
IB >2 
54 ta 
26* C 
6I-j 

56ta 

THj 


23 

24J* 

26-s 

41J* 

15: 6 

511, 

50*8 

21 

399, 

161* 

36U 

15 


38 

121 , 

46f 8 . 

823, 


S 93a 

213a 

34 

lit* 

24 

23 
ISh 
11 " 
341, 
486a 

9i : 

741* ' 
7'* 
421, 
ITn ' 
23e v 
B's 

tabu 

81* 

24 i* 
.223, 

6te 

32;, 

85 

66 

aas* , 
49ia ' 

h8>* 
igi, : 
I41g 
2316 i 
.3U* . 
18*, : 
20 u . 
Igi? : 
17t, , 
17l s 1 

44i, ; 


15^ 
k4i« 
32ij 
113/, 
IS 
183, 
63«* 
20S* 
52H 
261* 
lOSa 
35 
23 
131* 
• *81* 
2 Ha 

S 1 ’ 

!c5 
23 
15*3 

04* 
47ia 


69 

113* ; 
3l*a : 

3 I h ; 

33J* : 
Wt , 
184ft. 1 
38 

I8i» J 

K7U l 
835, ! 


188$, 
8i, 
3lr a 
75* 
1321] 
341* 
19i* 
185* 
38 
19J, 
27 i t 
233, 


Imtal : 

Inland Xal 
InirruAL’i McLei 
t ul'tir'v I'i*.*. Li„r', 
Laurm'iFIn.LVri • 
l/ifciaw Com. -B'. 

Mc'uilll'ni Uloedi' 

Alafcer Kercnseu 
Mk-lui.Vtv I'nrfiOe 

Uia«re Curpti ; 

A ora n. la Mines... 

Son#* Lnerjr... 

.V Lb'll, hln trb’.. . . 

S tbn-H tnevi ke U-10J07 ; 70-07 

An nun- Oil A Cm.: 105* I 10»« 
OakW'.wi t’et r'lni. 1.63 


18k 
9k ' 
3i>i : 
153] . 
61; ’ 
5.40 ‘ 

IV 

44 - 

461s ! 
34>a 1 
123* 


18*2 

9Sb 

31*8 

14 

t67, 

S-20 

221* 

315, 

f»28, 

461j 

341, 

.127* 


1.46 


16ig 

43U 

£5'n 

71a 

471] 

247, 


73 »* 
7'* 
42J« 
77i« 
23* 
9-. 0 

8S9 
8fj 
243, 
a I. a 
5ie 
323s 
827* 
377* 
h8>* 
4*8 
27»* 
127, 
141, 
253, 
32 
19', 
201] 
125, 
181, 
163* 

45 U 
423, 
31 3, 
22 
271, 
£61* 
231* 
6 

62*g 


0.74 

Pai-iricPctmieuiu 29 >1 
F»*«* Feiroleoin.. tL 80 
Pmu. Can. I Vt 'I’m 1 203a 

Pariiu- 

I'cnple* Oept-S... 

Flare Li a»jt un... 
Fia.ierfJcr».kipiiii 

F< ra er tmoru 'n 

lTlw 

vjnrher Snir^enn, 

ICaiuer oil 

iifc*l ahaiv 

UtuAIjioni 

Unyal A^tan/ li. 0,3 8 
toiyal Bk. vi Can.! 28S S 


iai* 

3.20 

0.55 

3£23a 

103a 


0.61 

293a 

1.80 

30*8 

191, 

3.15 

CLS4 

22&8 

105, 


lSt* | . 154, 


1.49 

16P, 

65, 

34U 


1.50 

1&* 

6*« 

S4ie 

0.37 

29 


344 ; + 2j 8| 27 J 7.8 
147.71+2.1 !]ftJ5 12.8 
143 |-L8| 15.61 1 ID 

90 ' 7.5i 4.9 

185 — 1 f 7.5! 3J 
104.5-0.4 4.6j 4.3 
222.5'— 0.1 1 15 6.7 
1.089 ! + 10 13-Bi 1.1 


Credit Fumaer. 

Denai S.E ...I 

Fr. Petrole* 

del. Lafayette.....' 

Ofea. Ofddenlale-: 

imetal 

Lafarce - ’ 

L'Oreal 

Itanebine* Bull.. ' 41.ll— 0.7 | — ■ — 

Michel In "B" 1.486 —2 127.7B* 1.8 

MoelHistneney..' 590 1—18 110.8' 2.0 

Fhrilnis I 188.51—1.5 lUl 8.6 

Pe>6ine.c -1 118.9—0.5 il4.1, - 

Pengvot 1 Fra. 70...: 387.4 + 6.4 ,13.6; 3JI 

Price!- 1 146 -4 12, 7.7 

ITioiampi* 1 72 1— 1 . 3, 4.J 

690. 1+ 16 I 18: 2.0 
116 j — 1.5 'I5.75i - 


920 

E-B.EJS 2,195 

Elect rebel ...15.720 

Fabrit|DB Nm 1.865 

6'.B. iaov-feui—.-. 1,895 
(ilaee St. Bach. -.'4.460 

Hoiwkeo -...'4.265 

1.710 


1+20 :390 • - 
— 15 j - . - ' 

5.1 

’110 '4.9 

| — 5 '150 : 7.1 
—18 160 i!6.3 
'+20 :i6l ; 7^ 
-Oil 400 ; 7.0 
i — 9 

.+40 '130 f 6.8 
+65 ilBO > 4.0 

■- iUO , 2.4 

!+5 | 129, 7.5 
—60 1 245' 3.6 
+ 130; 285! 5.0 


lntrt-Copper. 

-reunion Industries 

Jones (David) _.I 

Metals Exploration... ;l 

MUt Hotdinp._ ' 

Myer Bmponum ’J 

New*... — I- 

1 Mchoiaa brteramtionaf 

I Sort h Broken H i ll. „...' 

Oakbrtdae.. 

LBI fn»na «... 

Pioneer Concrete. — 

K«eUtt i -Cot man— M ....... 

H. C. alei^i. 

Southland Mining. — 1 

Stories A Holdings ... 1 ' 

Tooth (SI) — 

Wallana.— I 

Western Mining iSO resist ' 
Woiolwortba l 


Herioutc .. 

Bbooe Poulenc... -| 
Saeilor S-A....^..., 

Source Plfrrier 

tine* i.- 

Thomson Brandt.! 
L'slnor 


72 


hS-S 


118.3f— 0 j9 


284 

250 

72.61 


J.9 


I — 1.2 



AMSTERDAM 


Mar. 8 


I Price 
: Fla. 


1+ or : IHr. : FW. 

I ” I ^ ! * 


Ahold (Flttt i 

AJruo lFI-20i. ' 


AUem BnUFUOa 

a Sky 


(FI. 10)-. 
Arum Banhi PLOOi; 
ran BerkrisfFttt 
BijaakoeCFI^Ok . 
B>.>V a Wertm. PI . 10 ; 
fiuhnu- Tttteimiej 
Ettevur iFI JiOi . ■ 
Emria N .V JSearen 
EitroCorn T«F1.W( 


I Lo val Trusl 

1 acaenms ' 


I Abell Canada: 1 


Sherri UG. Mine. 

Sieueos O. 0 ' 

simpojn 

slater Walker U.i 
1 Steel 01 Canada...: 
oteep Bocir I moJ. 
cnnraui]T*la]e Oilil 
rexaoo Canada...; 
lucuntoDora. Bk.! 
TnuuCan Fipelat! 
Iran* Mount Oil. 

Tn«c _.| 

L'niotrijiu 

United Corpn ’B‘ 
LValker Htraoi^.. 
'Vest C»i>c Tr»n»' 
tl'nieiii tje*. 


25 
285* 
16 1, 
.1*8 


n?.j 

® • 
285,- ! 
180 i 
a • 
28 \ 
I» J 
lisa I 
■r s*« - 1 

13 I 
7ie : 
13k ; 
52 . 

24 1 

i7t b : 


231] 
29t, 
161 , 
7s, 
1«* 
7 ‘8 
75, 
28i, 
2.0S 
8 

281] 
183a 
■ 121, 
97, 
13W 
81, 
tl3i, 
321] 
34i, 
173* 


<t A'krd. * Assented, f Bid. 


i 12 '2 j * Traded. » New stock. 


tilaiBrucfiitraFI.lOj 


Hcmeteu (FL28).' 
ritnaHhisJFUl? 
0 Da nil Fanil j 


115 [—2.5 | 18 ; 2.2 
45.8-— 0.8 1 - 

352 1+3 '21 6.3 

59 :+0.3 ! 30 1IO.I 
B03+0.2 I 21 j 5.0 
IM-S'-C.S 15 I 6.6 
68.1-0.5' 21 ; 4.9 

117 ^62 1 4.4 

76.2 ' 83 1 6.0 

490 —5 • 24 0.9 
127.5: + 1.5 I 27ji 2^ 

70.6'. : 30.4. 4.3 

65.3. + 0A| 33 1 3.6 
147^ -0.8 , 14 « 2.3 

49^1 ; 18 . 3.6 

137 1—0.2 |6-9B , 5.0 


ffoo£oveo» (F12D).| 
Hhite DoociBiiFiia: " 
T.B.C. Hvllaxul- 

KJlM.fPr.lCO... 

Ink. MuilcriPLSO) 

Nwrdoa (FLiO)... 
Nat. Ned.lns'reee 
SedCredSkcFISn 
!C«midBk(F1150} 

SetofFLfim «_l 

Sijvwdato T.C*t« 
OCE-CFEOi,-^... 
V*n Otnueren — 
PaUu«d (FI20)..^ 
Philina < FTJOi _. .' - 
BljabchVerFLlOO) 


66.91+0.6 
28.$!— 0.2 
26.8|— a_2 
125^L_3.0 

40^ 

52.31+0.8 
96.71+0.4 
63. i— 0.4 
281.61+1.0 
- 78.®-0i I 
61.8+0.41 

229.8U 1.8 
131 1 + 1 | 
35.81 


86 1 7.8 
11 i 4.3 


I 

1+10 

1+30 

1 — 10 
.+60 

1—5 

1+5 


KnnliUfiok, ...... .,6.630 

Ifi Ho. vale Beige.. 15.300 ,-r .««i »ww, «. w 

Pan-HUtgs. '2.850 |-60 If 1.8' 2.5 

Petmftna £.830 j~20 ! 1 70 3.0 

Photo Gevaart.... L348 1 — 8 

Piens Frank! ...6,5 10 

Son. Generate ]2,780 

Sue. Geo. BaK|ue:2.845 

Sofina - 13.210 

Solvav 12.685 

Traction Elec '3.000 

f'.UJL 2.680 

L> Min. tlflOcbi. .1.362 
Viatte Mimtagne— 4,505 
Wagon fitv. .: 778 


,-55 | 


75! 6.6 
350i 5.3 
17 5f 6.7 
175 6.2 
195 6.1 
185 6.9 
150: 5.0 
175, 6.5 
95 7.0 
360. 8.0 
35 4.B 


SWITZERLAND® 


Mar. 8 

: Price 
Fra. 

i ■+• or 1 Div. 

'-is. 

no. 

Or 

O 

Aluminium 

Bally Hid 

'1.190 
1. 700 


18 

- 

BBC 'A' 

L700 


10 

3.0 

Citfi-Ocigy 

L63B 

Pib 

22 

1.4 

Do. Do. Part- 

ILI75 

P10 

22 

1.7 

Do. Do. Ren.- 

; 700 

1 

22 

3.4 

Credit 6uiase-.... 

8.740 

!-io 

16 

2.7 

Fiseber rB curse). 

1 728 

[-10 



bnd.MaeJeLFKtl,290 

L 

19 


Bofl man Ifitfoche 

103,08ft 

noe 

0.9 

laterfood B 

8.825 


20 

3,6 

LandlaGyrBtFBOO 
Neule 

730 

5,510 

.^5 L«76-9 ! 

2-2 

Dol Be«. 

1.760 

-15 

«7BJi 

4.3 

swedu* iF2S0i .... 

5.200 

i-50 

26 

1.1 

Snuier Arbun_.. 

1.030 

|-30 

11 

fin 

■St*.', into. Pirelli 

180 




SwiBealr iFJnOi . 

668 

,—5 

8 fi , 


Tra Ins Bank CVvrp. 

479 

-1 

10 ■ 

1.8 

1 mtajikofftirit* 

3.680 

i+S 

20 

2.6 

Winterthur. 

L365 

>5 

30 1 

1.8 

/lueich In* 

9.900 

+ 100 

40 1 

2.4 


COPENHAGEN 


Mar. 8 


Fries , +or, DivvYgf. 

I Kroner ; — [ % } % 


Boheco iFL&OK....! 
Bollncu iFl^Oi..., 
Korea to Ofi^Ot....: 
Koval DntebfFltt 
S\a» on hate’s Bnkl 


155.1 

199.9! 


145,41+0.4 


183 

118 

273^! 


Tokyo Flic ^5LFL.91.5j 


Unilever vFU 
TXTF 


129.7 

177 


VikitUtBes.I nt.fii; 31. ll— O-ll-SP. jftl 4.8 


-0.9 


24 

20 

36^ 

16 

IS 

10 

6 

28 

20 

1851 

18 

XB 


^0.6 1 25.2 


-02 


-OJ 

+0.2 


5 
10 
40 
17 
SO-3 
36i 
13 J 


1.9 


(1.8 
3 JB 

8.7 
6.1 
6.0 

6.8 
11.6 

3.2 
8.6 
3.9 

6.5 
113 

6.3 

1.7 
4.1 

6.7 
6^ 

1.5 

5.6 
7.5 


Jhmneiifta- A W..I 
Dan Ifindwnahniti 
1 Dan Ptovfnabank 
East Astatic. Co„^ 

Kinnubanken 

For. Bryggerter J 
Han del shank Cok 
P apina J>rit For J 
B. Northern Rid- 

Xord KabeL 

Olirtabrik. .;...! 

Priva thank 

tsoph. Bar,nd*en.| 
Superf&e 


66to' — i*j , 1 — 

1851*. +21] ! 12 ! 6 JS 
1751a; + u ! 10 ■ - 
800 (-113*1 12 


160 

343 I 

IBS l + i, 
Seiaj+l* 

230 

286 ■ — 1U 

160 U 1 

173«i 

370 v+2 
'2523*' 


5.6 
3.9 

7.7 
3.5 
6.0 
IQ.5 

4.8 
4.2 
8.1 
6.1 
3D 
4.7 


VIENNA 


Mar. 8 


Price [+or‘Dlv.|¥|(L 


Creditanstalt [ 

Perlmooaec 

Selecu. «....' 

bemrssnL ' 

Sta.sT Daimler....; 

V*|| M*j(he<i>1 


392 

341 

743 

&10 

160 

384 


f-V— f W l' 8.8 

i + l ; . 12 ; 3D 
48 6.5 


t7.8» 

11.65 

12.52 

11.50 
13D4 

12.25 
72. 10 
17.70 
11D8 
11.18 
10.84 

:2.ao 

■.3.55 

10.89 
11.20 
10.12 
11D7 
11.35 
.:iD5 
tLOS 
:0.3a 
11.48 

11.25 
10.40 
f2JJ7 
12^5 
t2.0Q 
ia7o 
1L66 
10.75 
10D4 
11.28 
;3.46 
lOA7 
10.34 

13.50 

11.90 
tL18 

11.53 
11.38 


+0JI8 


l+gjia 


H»4» 

+fl.B8 


m 

,-a.aa 

y+litt 

+4L0K 


-+-0J53 

-B.M 

!+0tt 

i+o.or 


i.81 

ULDS 

Mjz 


-0-Q2 


Free State- Gadoid 

PresUant Brand — 

PrtsWenr Stem 

StBfotnehi - 

Wefrtun ....... — 

Weal - Drlefon tein 
Western ffoUfngt 
.Western Deep 


el* 


-13." • 

........... a 

j 

- i . JMDUSTRJJVLS 




f+n.0* 


African Kxptoa- and Cheat:- 
Ansk+Amer. Industrial ... ’ 
Angiu-TraMvasU industries' : 
Associated Furniture «... - t 

Bartow Rand 

CNA Inreaonenu 

Currie -Finance ' — 

De Beers Industrial 

Bdgara Stoihs 

ErerReady SA 

Federele Vothshdegahiss 
Bleu And Development . 

Grcatermaha suns 

Guardian Assurance tS» 

Huletls _..... — 

LTA 

Nedsnal .. — : 

OK Bazaars *i 

Oven stone Investments 

Pretoria Cement . 2 

Protea HoWinKS 1, 

Rand Mines Properties — ■ 2 
Rembrandt Croup 


F 

f 

'I 

• 1 
rr 

•t 

•i 


-:1 


'6 


+0.UZ 


. } Sage Holdings 




+fl.W 

-OJl 

l-DJIl 

+C-08 


TOKYO? 


Mar. 8 


• Frias .+ or ‘ JMv.jYld, 
Yea ' - 1 “ ! “ 


“ ■! X j* 


Asahi Glass I 340 i+2 j 24 

Canon J 361 '—7 — 


2.1 


sAPpi 1 

Swec . t 

SA Grew Trias. ...... 1 

SA Distilleries and Wines t* 
User Oats and Natl. Mis-, i 
nnUec — -■« 


Dai JClppon Print! 505 —7 


... - ki 

Fuji Photo PBm.J 303 .—12 


18 
15 
10 : 
18 I 
12 ; 


9 

T.8 

15 


Hitachi — 206 1— 2 

Bud* Motors I 748 '—1 

C. ltah.„- 1 319 1—1 

Ja^ea Alrilue*....;1.950 '.—30 
Korml Eleot. Pw.i 735 *—10 

Komatsu.- 355 1 — 6 

' 336 j— 1 

liatashita Ind...} 628 -2 » 20 J 

Mitsutdabi Bank.; 331 -1 I 10 1 

llitaubuhl Heavy- 155 :+l L 12 

HttridnabT Corp—I 472 ' !— 1 • 13 

Alltaoi A Ox +•.._} 428 —5 - 14 

intankoafai 1- 435 j— 15 i -20 

Slaw Motor ■ 497 

Pioneer STctronic#, 590 
Sanyo Electric ‘ - 225 


12 

US 

2.4 

1J2 

LB 


— 1 

1-70 

l+fi 


dhteeido ilDBO ,;-^10 

L-v. <i> enn I an 


*Sony — 2,600 !— 80 

Taiabo Marine— . 282 

Xalceda OhemlcaL .-'218.- 

Thi^n — * f'179 

Tokio UariHF..;..- 575 
Tokyo Elect Jhrr.f'756 1—7 
137 l-l. 


+3 

[-ri: 


16 
30 
12 
25 
30 
. 11 
-ia L 
12 
XL 
10 
10 
12 
.^6 


6.1 

2J5 

2.0 

LS 

L5 

3.8 

1.5 
-L6 
22 

1.6 
0.5 
2.6 
Ll 
0.5 
L8 
SA 

M 

6.7 

3.6 

. 3.5 

'Ll 


Source Nrfcfco Secnriqcs' Tokyo. 
STOCKHOLM 


Mar. 3 


'Krona* I — Kr,> ^ 


A ifnlfivni 8 (Kr&On. 143 }— 3 


SPAIN* 

Marcb. 5* 

island 

Banco Lopez QumtU . 
Banco Bilbao . . .. 
Banco Artantico .nttOi 

Banco Central 

Ban&sto- faan 



Wt 

412 

fill 


Banco Exterior 

Banco General- — ; — 

Banco Granada. C1.B0Q1 
Banco Hlsumo 
Banco Iberteo «« — . 

fnHw^ , n 

Banco. IntL Cat (LWHn 
Bailco -Mercantil 11,000) 

Banco Occidental 

Banco Popular - 

Banco Santander . tase> . W4 
Bancorirroui*) -fl.OOfll STt 
Banco V t acayu MZ 

Bantto Zaragazaoo 853 

Ranbimt nn 358 

Baths Andalnda ...... 255 

filtos Horr.oa ,„i. 1A. N. 
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THE MERCHANTS TRUST. 
LIMITED 

PRELIHINABY AHK0UNGEMENT OF RESULTS 
FOR THE YEAR EhDED 31st JANUARY 1976 

“he rBCOmmendeci r :Fiba1 r DiVid^r{d is 1 25p net which 

lakes the total wet dividend for lhe year 1.95p (12.0%^ 

ross) (1 975-^iD.95^i : grtiss). . .. *.; 

Iet-Eamings,j'hcress«dby.5l0%^' .. 

let assets atinbiflabTe - : to • each. Ordinary Stock Unit 

icreasad by . . ; : 

r-the 31st Ja h uary'TS7& the portfolio was invested as 

> 58.8% in the U K., 36.1% iff the U SA. and 5.1% 

Isewhere oversees. '* , . ' 


- ■ 1976 1375 

tfatUE AVAHifiLE FOR ■ t. ■ - -• 

ORDINARY STOCK (NetV >r ‘ " ; £992,758 £843,454 

ra FOR OWHNARY.STmXNetl^ . ;- *2.06^ 2.05p 

IDEBO fNet) • V V‘:.^1.95^ 1.80p 

r*L ASSETS- . - ' V . ; - - £<42.448, 060 £27,706,000 

inritotafrie ta Ordlury^ek £^1,703.000 

«et asset valoe jw IlDiTiOf^ii 47p- 


luring the ye^r «inder r review the niimber of Ordinary 
ock Units in issue : Was increased from' 46,000,000 
48,161,948 as resuft of the conversion of Loan Stock. 
ie fuli Report' arnp -Accounts will he posted to Stock- 
ilders on or apouf 15^ Apnj.^1 976.' • ‘ ' 

*mu3l General Meetm^-^20 Tenchurch Street. London/ 
C.3. Monday^ .lOtfh.May. ,l976 at1'1:45 a.m. 
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Lonclon/y April 1976 

R«peaf oftft&ao^Brun in 21 January 1 975 

. A course paf^ajiarfy suitable for production 
managers, industrial /economists, accountants and 
• : Snertciai controllers, 
tt deafe^tjj'flti^eesiirenieiit of inputs and 
outputs/ dat^cafleotibn and interpretation, analysis 
• of prcducr&niy^pmponents Vs\ the cost ; structure 
1 -. .and rate of returni-arvithe use of .productivity 
. mo dels.ln p J^nW^’aiyJlc .Several case 
stydi^s cond^cSBd'fn fridUstfy wi» be discussed. 

+ : a od 

>. . . ‘ . ■ /foffdetaLRsi plpaseapply-to; ; ; 

t • / . ’TfeftDrrector.of Post- e^perien ce Courses, 
> J I^Wwtmeilt'otManagement Science, 
e. Exhibition Road, . . 
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I Joy tis file Asstirancc¥ if- ^-J. 1 

Bl-Lradeubapn EC3M7IX nuatoi '111 tu * Lon yr 


Oiklife Assurance Lid.¥ 

*6 Wiod+or Road. Slouch 
nallife .Man Fd 0261 133 51 

Phoenix Assurance Co. Lid. 

<-.V Kins William M FJ'«P4HR ul 428BS7C 
Vralll, .Vx. . 109 5 

Ebr Ph An» . | 592 

158-5 


Son. Widows' FntL & life Asa. Soc. 

Trl [15018 a St Andrmr'* Sq Edinburch F.M2 =3’D 


I - Im Ply War 5 |30*1 3U4| f - 


Eb-r PhEqE 


9431 ■ 1 lj 
624| | - 


Slater Walker Insurance Co. Ltd. 

M ItilndB* Hood. WI2 017488111 


yolJlk.Fd'.'pl’ni 
Sot Mb Fd St I’m 


1503 


Bfl:» - 


Prop- Equity & Ufe Ass. Co.¥ 

IlO.irawtontarcrt.WlHaYS 01-4850857 
1502 
70 6 
72* 

1205 
100.1 
106 2 


Sun Life of Canada tU.K.l Ltd. 

2 a *.i:mk.»rur.si swiysp.h m-moMoa 
Mauieicol Mar 3 | 1503 


Por-.nl Pn Fd 


1429 


H \\ 

iy «* ih« muii 


AJffiV Life Assurance Ltd.V 
.SlnaKxr Alma Ud. He/ gate Reipalo4Diri] 
Triad Managed . 0205 127^ I — 

mad Msd-lr.. . lan.z 105^ 


W+jOntltmtcr Mapapod Fuad 
Psrfmnc . . I 1326 

Fatal, c« 128 5 135 

tithed -I UO.0 

Valuation day l.v.1 xvkige di» 

Commercial Union Group 

.<9 Helen**. I I i.rtvrvhatl. F.- 3 
Variable An Ac ins I XT 39 

lb AHM> 111 I 13 <5 

Confederation Life Insurance Co. 

120. Ro*cnl St W1R6AY 01^*7 "040 

•Equity Fund . _ , 

•Manaced Fuad., . 

Pcrxnna] Pm Fd 
Kqultjr Pm Fund . 

Fixed Int Per Fd 
llana+vd Pen. Fd._ 

Property I>n. Fd 
•Protected In Pol 


Hill Samuel Life Assur. Ud. 
\*!.A7*-«er A.Idiacn.hv Rd rm 01896*355 
Hills Prop, i ml. U27 5 133. 

•l-o Van l-nll . .6321 U4 
Do Mone; I+* ..JlBk • 112 


Mir nth Starch B ... 
qr .9 bo Mtr.-t 
iqn. 5 Imp. -ar * 


!S9«9 


7Y V*WfQV.< 

sH 


npt-riH.ld SUr. 4.. 1122-1 

Ope SMB- M+r * .. D13 3 


Imperial Ufe Ass. Co. of Canada 

I m penal ll-wte Guildlcrrl 7 1355 

05 am TWO r.n Fd Mar ;*. . _SI« 55.fi I - 

I - Pn nr Fd Mar 5. |*6 1 50 T] | 


Dpi. PepFdMar 4..h0ft6 
♦rx.Mn.FJ.Feb.15 .h.418 
♦PrtiEqFdFeb 14. L --- 
Per Pd Fd Feb. 15 .. 

♦I’m Fdln.Feb !5_ 


♦Pn.Dn FdFeb.13 .6133 


10571* 


1933 

ms 

134.4 


103 0 
115.7 
122 * 
114S 
1125 
1443 
203 7 
117.4 
1428 
1224] 


Properly Growth Assur. Co. LuL¥ 


_I III WnunlnstcT Under Hd 


Prvpon- Grim ih 
ACrl cultural .... 
AbbtySM PC. 
iBirtlmmlFune 
r.<joitr Fund 
Money Fund . 
♦Retire Annuity 
♦I mined Ann*ljr . 


15* 
50J 
IMS 
57 5 
1416 
117 6 
14*0 
117 0 


01 938038! 


+ 1* - 


+0J| 
+0 3 


The Individual Ufe Ins. Co: Ltd.¥ 

Brunei Rd- 




1109.1 

1341 

11*9 

1413 


52.9 

556 


1533 


138.2 

128.7 


XC4| 


276.49 



Atlantic Assurance Co. 
See Under Pr op ert y Growth Aaa 


Barclays Ufe Assur. Co. Ltd. 

398 Romford Rd.-E.T pi-544 5844 

Barriaybundx. ._ 1955 100171 . J — 

Current unit value Mar. 3 

Beehive Life Assur. Co. LULV 
7J.IamtbaidSt.Eca 018231268 

Start llanr Bd. . _ | 18660 | . | 

For -Brxndts Ltd.' see 
'Lloyds Bb. Unit TW. Ma*rs." 


CoruhiN Insurance Co. Lld.¥ 

3S.(vmhiii.cca oi 

Capital Feb IS I 103.0 ] 

GSSpenal Feb 1.4 I 41 5 
Mu uth-Bn Feb a) .1127 0 13*9t . 


lire- Ifimharri 
Foev-ainu.’h. TOl SAW 
rrtedlie.Vnit, .11223 12*1 

Equity L'nit*. .._W94 105 2, 

[‘TOfHrty L nit* Q08.4 U4J 

Manaenilmte ..(115.6 1217 

Munry Fuvd 0043 1091 

R. 4,6. Gill Brad .. il2*2 1227 

Kfis mn Sr. BdOpiS lM.fi 

•t.csnrnedily 7|7* B 78 J 

♦*-,nn.rh . ...1164 8 U0* 

•Capful 105.* 1UJ 

♦lm.vxn? (10*. 2 111 * 

♦Internal! rail B19J 125* 

♦Fer+jcn F\d (nt — IlCl * US.* 

♦Forrtjp Equity U9.3 


M & C Group¥ 

Three quoyn Tower Hill EtaKOBtJ 0I-«a6*5S8 
Pd Mar 4. (96.9 10LS| 

1215 
102.9 

rmiy.Rt-BB aiar * . 128 0 

fni-hd* Map.* „ . 79 1 812 

_ 1095 1151 

1555 134 6 

114 * 1203 

104.2 109*1 

~ Magna .Assurance Company Ltd. 

I &. Chequer* Sq. I. ibodje. Middv 52161 

Puikbufm- Rd 1 111.2 I I - 

Majtna Mot*. I'd. . | 1275 I ! - 

- Merchant Investors Assurance? 


r»nllT76Mnr.8 
Fmly 77* Mar * 
Fob. 41 -08 Mar 4 


Mngit Bib-Tdar 5 
Pars. l-ru. Mar a . _ 
P ro p +rr y Mar 4 . 
Crav I*f. Bdm.. _ 


Adontlr .tnaran* 

Ml Vther Ar 11x0865 
•Ail Weather Cap 
•tor Fd I'D .. 

Pen«iuo Fd. CIS... 
Coei.rena Fd.. . 

Coai .Perm Ccp.l'L 
Man Pena Fd. 
Van.Peni.Cap.t.1 
Prap. Pw. rd . . . 

Prop- Pra v Capita 
BdiR. Soc Pea It 
Bd*. Soc-C-qx Ct 


117 1 

IU4.8 1095| 

U91 
1MB 
111 9 
11] 0 
UZ0 
1320 
1119 
111.9 
183.7 
1025 


Target Ufe Assoranre Co. Ltd. 

Turet Houye. Gatrhmtor Hd Ayleabun. 
Bntk*. Ayle^Har7iO'5«a'594t 

Mon. Fund I nr B9 8 95 JS 

Man. Fund A vc *9.7 103 3 

Prop Frt Inr *4 7 99 9 

Prop- Fd Aec 10L0 

Prop Fd Inv 93 0 

Fixed InL Fd Inc TOO 4 1062 

Tx-p Fd. .vc lnr .. 93 7 108.3 

FUJ Plan Ac rw 57 2 615 

Hrt rlanCap Pea 51 5 55.5 

Het. Plan Mail Arc f8« 103.6 

He JtonltMLL'-ap . . 90 3 1035 

Transiniernalienal Life Ins. Co. Ltd. 

2 Bream* Bide* . London FC4 INV 01-4038487 
Tulip j avert. Fd. JU0* 116.81 -1< 

Tu) , p Maned F<L— .1904 
Man. Bood Fd [90 6 

Man Pen. Fd Cap PM 2 

Man Pen. Fd. Ate 140 9 

Trident Ufe Assurance Co. Ud. 

RraOade Hnuae. uiourerter 04K 38341 

Trident Man Fd. 



Credit & Commerce Insurance . _ ...... 

W Mark i «*oe. EC3R TTY 01-4881166 fni-esiment Annuity Ufe Assur.V 

CACMngdFd f!00_00 105 Ml J^an I rarl FMerafieid. Hanu. 07303281 


-| - 


Ijun Faulty Fnd. . 
Lion Eqty Fo. Atl 
Lira Proa Fund 


Canada Ufe Assurance Co. 

2-4 Hifb S_ ■porter* Bar. Bert* P Bar 31 122 
Growth Fd. Mar l .| 50.0 ] . 1 

Ret'mL Fed War 8 I 4*80 1-8501 - 

Cannon .Assurance Ltd.¥ 

1 Olympic Wy WcmNcy . HAH 0NB 01-M2M76 

Equity Ifnita j t VM 1-0051 

Property Unit I 777 1 i — 

EXtt. Bald Du It . .1 £1036 -ftOM - 

facer. Equity Vnll. | S82 | -S — 

Exee. nulFlt... I no29 ■ I I - 

Current unit value Merrb 5 
BalaareBond .. .ttid 3b I0 94J 

Rqaitr Bond .B02_ 939 

Property Bond 1C1029 10.891 

Depasil Bond . _ [982 109.91 . . .. 

Capital Life .AssnranceV 

Canirton Houae. Chapel AabWnm dP022B3H 

Key Inv. Fed ll ..' J 8*63 1 .. ] - 


Managed Fdx ..15181 5* Ml 

Crescent Life .Ass, Co. 1 2d. 

RrttywieklLe.Mdnhd Uerkv Mdnba 348SS } J “ SUf. 1 ' 1J£ • -| 
fre^ Pin'd Inr Fd 159* *3 ft I - iSSiSphiS.T- 

Crusader Insurance Co. Ltd. M& 1 SsFaUs 

Bc«T,ne B'dAv T«+ttPl-EC3 ni-K»*n31 Ijoa Vf-I MIV W 
i7th1Yw Fcb 3 (58 5 6511 .( 


9* J 

115.* 

*15 

66* 

1241 

*60 

78.8 


*8 U 

51V 


ni*.* 1 


1174 


02 


1138 


467 

-05 

113.1 


1806 


UB.8 

+ 15 

124.5 


U37 



Eagle Star lnsur/Midiand .Ass. 

i.niuiimdiea.A.2 mat 

Fade Mid Lnits Kl * 43 21 -Op; 

General Portfeiio Ufe Ins. C. I4d.¥ prop vod. i'.Vb 
80 Barthnluneu cl Wall ham Crur* 

PortTnlloFund 1I4J3 I J _ 


Irish Ufe .Assurance Co. Ltd. 

OI+9Z8KSS 

I 006 


■ *2 2 
1531 
139 « 

mil 


51 


Growth & Sec. Lire Asjl Soc. Ud.¥ 
I’nited Hv-Urc. W 11 012280106 

F!«»lble Finance 
landbaukSery 
1 juidbeok Sro Ac 
HA S5ii per Fund 


:e I £1.031 I I - 

vi : h**7 WI °m J j - 

Jd-.| £7770 \ ..] _ 


It Fir-l+jr-. Square. F.C2 
KltetTd M4T.I ..EH 3 

* s* Monaccc F'und 1145 4 

11327 
- .(13** 

main 

King & Sh.axsos Ltd. 

ftli orahi:! F.-C8 01-82394 

SVjfldFd IF-.OTP . kfll* 77 1UJCI-0131 - 
'»•*! ,uK Mar IT 

Gill Ranh 0282 J22 71 I - 

G»1 Stt Bd . . B«S 10691 ( - 


5-*8 

5*0 


langhom Life Assurance Co. Ud. 
Guardian Royar Exchange - "‘Tf 81 

Rutal KbchaanE.L'3 (11-2837107 lyProti Bond .IU2 ■ 11* D 

Property BflotL* _ 0373 14301 1 - Prop 1‘a.L Ll» _ (23 0 2421 

P»r. Moald-UU- .(5*8 120 — w’dp sp. M.n Fd ^7 *2« _ 


135. High Srert. Crpydon 01+ 

Conv. Ilrp Fd . . 

Money Mrtt R. 

M+r. lav. Man. Fit 
Mo 1 . Inv Pty. Bd. .. 

Equity B-ad 

Pnjp.Pen» 

Man. P«u 

Equity I-+o». . . 

Coatr Dnp. Pra* ... 

Mon UIclPcm 

NEL Pensions Ltd. 

Mil Urn Court. Dor kmc. Surre? . »I I 

SeleiAev lnili . 108 87 11 -0B1 • 

Nrfei- Capital... (64 6 *8« I - 

Nert anti day Mxreti 25. 

New Court Property Fund Mngr*. Ltd. 

S Sa lib i na Lane. Fqndon. EC* 01-406 43r« 

:^vtCtPrFdr*ee31 1981 183.4) | *2* 

Scat xub. db> Marrh 31 

New Zealand Ins. Go. (U.K.) Ltd. 

Worrier So . Southend 0702 62355 

Ki* I Key lur- _. ..IU2 9 116 4) I - 

NFI Pensions Management Ud. 

4a Sraeeehurrh St_EC3P3HH. 018234200 

Managed Fund IU8 2 12321 ,| - 

Prices oa Mar. I Next dealing Ajmil I 

Norwich Union Insurance Group 

Pi * Hoi 4. Norwich NRJ 3SG. 0603 22200 

Mil Pd. M4T. 3 _ . . p47 4 155 7| 

Eq Pd. Mar 3. . _ (2304 2425 

Pr Fd Mar 3 . _ EoO 7 106 0 

F> In Mar. 3... .{W9.2 114.9 

Nur In i Feb. 3*35 


Prudential Pensions Limited^ 

lint born Bart ETINSNU 01-4050222 

Equirv Fit Feb 18 _ 

Fixed lu. Feb. 18 
Prop. Fd Feb 18 

Reliance Mutual 

lUahrtdgt Welli. Kent 
Ret. Prop. Bds 11577 


18 _U7.16 17 691 

a .63 40 U*ri 

1. .6*41 16981 


(100ft 

105.« 

+0 5 

1192 

1262 


10® 9 

114.7 


12*0 

134 2 

rl® 

139.5 

147 7 


(1448 

1S2 H 



- I I - 

Royal Insurance Group 
I North John St . [jverpooL UM3386822 

Hmal Shield ra. 1184.4 110*1 l — 

Sore & Prosper Group* 

4. ill S Helens. London. EC3 o l 589 1 7 IT 

Bal Inv Fd 

••Property Fd — 
tOepceit Fd. - 
Equity Pen. Fd 
— Property Per. F. 
tCompany Pm Fd.. . 

Pricrt do —Fab. iv •••mot a 
tWedly Valualion- 

Savegnard Assurance Limiced¥ 

9«ac Cwiit. Pnersfleld. Ham rtrrfld 3281 
ls»t»»mentFuiid._m05 11*51 I - 

Schroder Ufe Gronp¥ 

Enierpnse Hours. PnrlaiiMtith 070527170 

Fixed] al Mar5 illl 7 117 7] 

Flexible Mar. 2 . . 181.7 107 l| 

EquivtMar.S . . 16*2 

Do Sm»: 164 9 1737 

Plus Can Mar 2 . . 149.8 157 H 

Pnxn Acv.Flar 2 . . 1*3.0 171.71 

Ever Pen. Cap.... IBM* 

Eaec.PmAcr 10325 

Property Mar Z . _ U12 119 31 

Dnewtl Mar. 2 . . IDO 9 1063 

Schroder Money. .|9S3 108 51 


Tndvnldr Wn.Fd 
Tndmi Prop. Fd 
Tndrfii My. Fd . 
Tndmi H.YdFii 
Trident Mvaey Fd.- 


»7lli fcdccd— 
InLUManncerFd— 

Cash value 


(1137 

119* 


125 0 

1317 


123 1 

ini 


178 

9171 


1172 

124.1 


1072 

112.9 


1160 

1222 


S5.0 

57 5 


961 



llQJI 



Tv ndali GroupV 
18. Canvnge Road Brixiol 
a-W V Vll 6>b IB . 

Prop Fd Feb 1» . 

Dcp Fd Feb. 19 . 
O'seailnFd Feb 19 


1036 

>44 

UII 

*46 


027282341 


Vanbrugh Ufe .V®.«urance¥ 

4 1 -43 Maddox Si Ldn.WlR9LA 0! -<984823 
Managed Fd. -11128 11*51+0 41 - 

Equity- Fd |]61S 17251+11 — 

Fixed Internal Fd U21 5 135 Jl I - 

Property Fd ...6126 116 U 

cuh Fund. . two 1895) I — 

Welfare insurance Co. Lid-V 

The Leu, PolkcHlonc. Kenl 0303 37339 

Cap. ‘irtntth Fund 
♦Exemp* ncx.Fd 
ORtempi Prop Fd 
«ExtU Inv.Trt Fd 

Flexible Fund 

Inr.TniFt Fd 
Mrae> mak+r Fd . 

Property Fund 

Windsor Ufe Assur. Co. Ltd. 
WlighStrect Windsor Windoor 6314* 

Lite 1 nr Plana 152 5 55J 

Future .Lad UUi fiadS 0 ■ bi36 1 
Ret Asad Pmv ( £13 67 

Fin. Im Grmnh 197 4 1821 


157 8 


874 


69.0 


102 9 


788 


100 9 


755 


650 



1 


OFFSHORE AND OVERSEAS FUNDS 


Abacus Arbutfmoi (C.I.i Limited. 

Prt Hoc 127 NI H+lrer. Jnrvev. 0534 2S0SI 
) 188 

1 Nil 


t!oo. 3Tu?X iJervuri.dillJI 105.0) 

Nrxi deaJios dole Xar. 18 
WxlftlntJ TsIlClL |97 B 194 0) .. 

Next deal I ns due March 18 

Albany Fund Management Co. Ud. 

r P.O..Bo» 1640 Hxdiilton. Borauda 
Afbnoj fund Lid—. |5C* 98 5J5) .1 

Australian Selectien Fund NV 
Market Opportunilie:. r o Irlab Y«ing 6 
OoLhwnlte 1T7. Knl SL ivjtfney. 

US51 Sure. I 1 1 - 

Next aub. d4T March 11 

Basque BruseUes Lambert 
2. Rue do la Rogonco B 1000. Bruaxels. 

Pd Frducctn BF |9T7 l.Olfl +M 

Benia Fund LF .fe.«8 SJM ~i\ 155 
ReMar^pLF .»«» *.1731 I ‘ “P 

-"Bh. of London A S- America Ud- 
4066. UuttP YidonaSL. Kl ■+. ' 013*88822 

Alexander Fil | SL'STJO I I ■- 

N « asret rolwe Marcll 3 

Barclays L'nicom InL (Ch- Is-t Ud. 

l.vChanne FrnuL M Hriier. Jn-v ur<MZ«<4l 
J*ewy<V*y 'A-cr |47 3 , 49 *1 I 12 18 

t'aMnilarTru-vi pl?ai « lu¥ ' I 50fl 

Barclays Cnicsm let. < 1 . 0 . Maoi Ud. 
a0\lriana£L-Unu)(|Ja>. 1 njf 
Folrern Aurt ExL W9 a 52 9 

DP.4ua.Mln OJ 25 6 

Du-Unr rariiic iJ75 lOJ 

Vtn.lnll Income 401 92* 

Do r.«t3lBnTu.r. 4*B 586 

Do Man* Mutual |j2 * 2394 

Bridge Management Ud. 

PUL Bn 508, ilrjmd Cayman. Coynup 1< 
Ktibhi FcK. 29.. I \U949- | | — 

MO. Bex *4718. Nax+au, VP. Bxbawa* 

Nippon y Hur 8*7*1 • IL0162 

Butterfield Management Co. Ltd. 
pa, Bo* 195. Hum man, Bermuda. ' 

Buttress Equity S^SL** 1W ......1 263 

Bnewslnemne... JSLIOiJ 16fl . i9& 

Pnras * Ft?U 9 S«l rub d» Mar it 

Captinl International SLA. 

T? rue TUaroDanie. Luxembourg 

iMpltat InL Fund -| SUSMJ5 1-0251 — 
Charterhouse Japhel 

L Pawrntaier Rmr.El‘4 UJ-248-W9 

Adlnipa. . _ . 

AdjVTTiU.^.-^ .k 

Ftmdik 

FiqiB, . . - 
Ennerir r hthJ .. — 

UUponQ {UM*51 


00244856 
3 DC 
268 

if 3# 
910 
208 


Corn hi 11 Ins- (Guernsey) Lid. 

Pfi Bo, I FT. Si Peter Port. IjKOMi 
Ini Man Fd Feb 25 (158 0 165 51 I — 

Barling Management Ltd. 

13 Rent >*.. NSW . An+trah* 

Darling Fund ...I BIN 1 911 .1 5 50 

Delta Group 

ro Bar .9012 Naaeau. Batiamv 

Delia Int Mar 2 _ .|SLSU8 17H | — 

Dreyfus Intercontinental Inv. Fd. 

P i* BOX '3712. Naywvi Bahamas 

NAV Mar 2 . . P1.3J3* ura . | — 

F. & C. Mgmt Ltd. Inv. Advisers 
l 2 Laurence Praioney Mill EC4R o&.V. 

01-82S 46fri 

i"en Fd Fen 25 I SI S4C1 • I - 

Fidelity Hgmi. Sc Res. (Bda.i Ud. 

Pu Bnx B70. HamilUMi. Bennurix 
t (drittv Am A»i 
Fldeiitvlm Fund 
Fidelity P!ir Fd 
F:iMil\ World Fd 
Fidelity St er Frtv 
Serie» Mlnlnl*. 

Srne.GiP» ilir> 

Senes TI i.Vih Aw. i 

F. r.BLS.T. Managers Ud. 

i i.Tunnc ' 'row. St Hriie .itwy rcoaiftnii 

Kirn lntnl . msjea usual | - 

Fin* Slrritivx _|531.11 1L37] I - 

Free World Fond Lid. 

RuUtthelri Bid; Hamli-'C+l Bermuda 
NAl'P'eb 27 | SI S16170 | . | - 

G. T. Management Ud. l-dfl. Agio. 

16 S MartiuVLe^IrDUit. T«ados EClA *Ep 

TeL Ql-WO 0461 TLX: 88S10U 

Management lqiomxtiona! Ltd. 

r. or Bk. of Rcrmuda Front S-. HaraVjl. Bnrti 

10 37 

a ss 

191 
2.93 


G.T. Management lAsiai Ud. 

Hun-hinven Hie- Hartrari Ful Henr Kras 
CT.VrtlF>1Mar 3 WPS ft 7.48| I 16 

Hambros tGuernse}') Limited 

pn Bev V ^ Peter PorL Cuervivey 64BI aBWl 
i'I FuiwfMar I ...1113.9 121« f 430 

Iru Bund Fund . ( SL1S1««.« \ 

Haput Management Ud. 

305 Fil ITon-r. Ire Hour St 


Kras Kons 
HK4P+ ' T.l 


(5HK72M 


i Ena. 91 283353!) 
:mi i 33o 


SVX1594 I 


.. 

si'.-asjs 1 



I 


_ 

SI »L83 

|-C0S 


019 | 



£3 7b | 



£10 86 | 

II 

1 


AarhorOill Edce. ]£9 83 9 88 

twhirlBt‘1 Rl'd-H 2.13* 

AiKbon-BTl'nlb— BlTUiO 0 66rt 
ApcIkb-WuU Sl . . ..Sl-fi39# ollrf 

rev.tuM Jertey (30.9 239«: 

• Do WallSi du. E3.4 277= 

.Anchor AusL ttA8.9S 8.91 


Oliver lfeath and Co. <IoM and Gib.) 

4 In-hPUro Ub UKS43 ltd. (loifi 062482 3748 
W+rranli-Fund.X..p93S »Sl! I - 

HilJ-SamtiH & Co. tGuernseji Ud. 

8 I^Febtrr Drier 1'irt 'iiicrnrrv. 1. 1 
■ Wne, : TV. .. |159 9 139.1] -l.Sf *09 

liil! .Samuel Overseas Fund JLA. 

37 Riic vcrr-Dame Lavtenbrars 

*.YV l S1S16.85 |-8 #51 . 

JnlematrnnaJ Pacific Inv. MngL Ud. 

pn M—v BKT 5( Pill 9 . ,Aiinc< AliFL 
Jieeliu Lqu.!»T«l |5Al *3 1751 I *.57 

J.K.T Managers (Jersesi iid. 

nP f 'l'rtl4*.r1 | **iTM.H-e JrlVi 1034^441 
3+rMP IMrol Tel...lUX« 156 91 

A- ,1 Ian raj Ma»t ,uh date feb 27 

Jardlnc Fleming & Co. Ltd. 

461 h How ■."mi nought t'enlro. Hons Kvnp 
'anbo+KvlD r?L» 

.(amine i'pn Fi*+! 

Janfinr^ t C-\ t. . 

2 nridi nu Fb I p. Trt . ._] 

-.tardineFIcm t« 

NAV J us 

\«l ,ub day Fab. 2ft Aft*. 26 

For “Jersey Savings Bank" see ’TS8 l'nit 
Trust Managers " 

Kemp-Gec Management Jersey Ui 

l.Cttannj Cron 2L Heller. Jrrscj-. 03 a* 3904] 
Kmi(*r.i-? raniui ,|ni 74^ 


King & Shaxson Mgrs. (Jersey) Ltd. 
trbarioartrou SL Hriiw. Jertty 0534 290*1 
Cttitfuwjilroy.i tlft.00 10.02] .. I 1L2S 
>«*( mb Oft- Mai. 17 

Kleinwort Benson Ldn. Agu. 

20Fmrhurch s. Ect (H6saoon 

Fainnvwi ijix F. 1191 . . 3.7Z 

Coernarjr Inc W* 55.3 2J9 

DaVnin . .._ 5T.4 64 1 289 

InienUhaUra S.773 8.993 . 245 

KKlntnl.Fd STMIJI 223 

KB Japan Fd. . 51.919. 16 ... 

Siaict Bermuda . . St i»126 1.64 

897 


SKK272.42 [ 


51IR21263 


IL'-a2M | 


SLfno.w 
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Property trust 
files under U.S. 
Bankruptcy Act 


Major overseas gains at Holzmann 


BY GUY HAWTIN 


FRANKFURT, March 8. 



BY GUY DE jONQUIERES 


NEW YORK. March 8. 


year's heavy increase in over- massive increase in overseas safe to forecast that European while domestic orders fell by 

seas business failed to offset the orders strikingly improved the construction concerns, partrru- about 5 per cent This Was the 

decline in earnings at home, overall order book. While the larly the British, can expect In- second fall in domstic turnover 

To-day’s preliminary report gave home book declined by 5 per creasing I y stiff competition r*om in two years. In 1974 it fell back 

no indication of dividend pros- cent. — from DM 121 bn. to the Federal Republic. by 3-1 per cent from 1973s 

pects for 1975 but they look DM1.15bn.— the rise in overseas But while prospects for over- DMlJBbn. 

fairly bleak. demand pushed the overall order seas earnings during 1976 look As can be expected troni _tne 


rnVTLNENTAL Mortice In- If this pattern is followed else-' For' 1974. the Frankfurt-based Position up by 53.9 per cent good, things are likely to remain 
«E5rSi of the* bWi wh"r£ it could suel! serious (concern paid a reduced dividend from DM1.91bn. to VOUMbn. '"SifSHFZlSS 

property lending 3nd mortgage trouble for other Real Estate' of 14 per cent., qr DM7 per This surge in foreign t'usmess that the construction industry overseas labour force. . gtng 



credit agreement with its banks, fa rtancial straits. reported severe pressure on adapUblfitv of i?ueh of West hoard believes that the most .Capital investment was also 

Continental is by f3r the big- Banks have come under some j prices and considerable under- German in dustrv that can be hoped for is a stabili- geared to the expanding over- 

■e from the supervisory! utilisation of capacity in its Until the recession in the station of the domestic market seas operations. It rose from the 

domestic business, its achieve- construction industry which at a low level. Judging from previous year's DMSfim. to. 

ments abroad are impressive, started almost three rears ago, the rate of incoming orders, the DM75m. The high investment 

Overseas turnover went up by most West German operators in Board hopes that the low point expenditure Was primarily attn- 

5S.6 per cent, from 1974's the sector bad been orient iced has alreadv been reached. butable to the provision of 

DM309ra. to DM490m. towards the domestic market. An impression of the extent machinery and equipment for 

Overseas orders rose by more However, with no immediate up- of the decline can be gathered overseas construction sites. 


gesl property trust yet to seek pressure 
protection in bankruptcy court, authorities 10 reduce their ex- 
Though its action had been .pqsure to bad property loans, 
widely regarded as almost inevit- At the end of last year. 'the U.S. 
able, it puts a further question- Comptroller of the Currency 
mark over the chances of a instructed a number of banks 
recovery in the deeply-troubled 10 unrite off up to 20 per cent, 
property lending sector. of their loans to six REITs;' 

The company is in default on j P eluding Continental Mortgage 
bank debt totalling S50S.3ra. and investors. 

on sea^ long-te™ defat amount- wuh 35sets of about 973am. 
m c to 543.om. It had been try- f ^.1975. continental was 
»ng to negoDate a new loan agree- rtt.tt in th* 


the second largest REIT in the! 
count rv until three months ago.! 

With respect to ‘inTre.rrt.tM, -J™ 1<» j’toST’lSSl.’SrlfcS 1 1 
amortisation and maturity. change its legal s.atus to that 


ment that would have placed all 
its lenders on an equal footing 


At the tim eof its Chapter XI f «*•£>' business trust. The 
inkruptcy fifing, all but 25 of main effect of the change was 
continental's 103 bank lenders t0 abandon Coutental s legal 
had executed the planned loan requirement to pay out 90 per 
agreement and of those who bad cent - of its Mfis as dividends | 


Rheinmetall 

earnings 

decline 


By Guy Hawtin 

FRANKFURT, March 8. 


NMB cautious on 

» 

prospects for 1976 


BY MICHAEL YAN OS 


NEDERLANDSCHE Midden- 
standsbank (NMB), Holland's 
third largest commercial bank, 
reports strong growth of busi- 
ness In 1975 and also a substan- . 
rial increase in profits. Its 
balance sheet total has risen 
by 30 per cent to Fls.17.6bn. 
and the share In it of Euro- 
currency activities went np to 


not signed, only five bad said ?\. rt “-h?? d ,av 0 ^ re M?meJr ei ^ S i^ s ^ FlclEOT earnings, 

that they would definitely refuse faiourabletax treatment. development risks and under- 

to do so. Under Chapter XI of the Bank- 1 1 : i_ <nH , 

II is significant, however, that ruptcy Act. Continental will eon-j utilisation of capacity in mdi- 
these five included three large tinue to operate as ‘a debtor in yidual areas have blackened the 
banks: Bank of America, with possession under its existing 1975 overall profit picture of the 
810.5m. of debt. Morgan management. It will receive f Rheinmetall group Earnings 

s,„ Frtmcisco With GUn. ot out « fi htthdhl reorganm.ion i N.t^Sfit” 

until now. iho main throat to ' Its chances of s.a 3 m B a «.;*“«« EAeinmeFa'I [ of 

efforts to prop up ailing property covery soon do not look good. Berltn AG. “fharnl^hv 

trusts has come from smaller however. It has dep commit-! The West German machinery; ■ w 

banks, some of which have been ments in Florida, especially inland defence equipment manu-j .* „ rLfn m n * 
reluctant Jo join lu rescue opera- the condominium market, which jfacturer, however, gave no indi-. J. " P 5J if" 1 * J" 

lions. But it now appears that is still deeply depressed as a .cation of the size of the fall' ” a,f ana 33 peT cenL a 
some of the very largest banks result of the recession. Con- j against last year and no dividend 
in the cuontry are reassessing tlnental has specialised in short-] forecast was made. Last year the 
their commitments to the pro- term mortgages, and 98 per cent, i group paid 12 per cent or DM6 
perty lending industry and are of its outstanding mortgages are 1 ! per DM50 nominal share, 
unwilling to extend their credit in construction and development 


AMSTERDAM, March 8. 

that sector. “ We have become 
such a large-bank that we're 
able to expand in the various 
sectors simultaneously,’* he 
added. The bank declined to 
give an indication of its plan- 
ning as regards the growth of 
foreign activity and large com- 
pany business, however. 

In its annual report, the 
bank expressed great regret 
at the impending introduction 
by the government of measures 




Year’s 
cut in size 
new 



BY WILLIAM DU1.1 FORCE 





-STOCKHOLM* 



further. 


loans. 


East Asiatic decline 


thp second six months. 

At a Press briefing here to- 
day on the publication of the 
bank's annual report, NMB 
chairman Dr. J. F. H. WIJsen 
said that the profit growth was 
attributable to a big increase 
in business volume, the im- 
proved Income costs ratio and 
certain tax advantages follow- 
ing the Government’s In- 


Last year group turnover went 
up by 285 per cent from 
DM551IU- to DM696m- — com- 
fortably exceeding the planned 
; target. But while all areas of 
| operation contributed to the 

BY HILARY BARNES COPENHAGEN. March S growth, earnings failed to reach i creased^iu v estment**a 1? • wa n ces 

FOR THE first time in its his- members of the 3 roup, which ! SoSft^ltuItfin^^^neraui iSTfew 

tory the East Asiatic Company.' changes in demand for S^kSSUErt of Int*^ 

Europe's largest trading coin- « lde - m ' M sl Lnina^ ' capllil1 fiO0 , fls and flucrualjn 8 ; rales, (be discount rate and iho 
puny, recorded a fall in turnover ptofits^.n the parent compa^! curre0cy rale5 ' not very farourable Dutrh 

last year. Profits were also down, which cover the activities at the The greatest share or growth ; corporate position. It added 
hut the company announced thm bead office in Copenhagen and «me from the defence tech-- that bigness volume as well 
it will pay an unchanged 12 per 16 offices abroad.' and include j note «clor. said the report.; as profits would again show 
cenL dividend. dividends from industrial a nd: Placed turnover for the year; an increase this year, thouah 

Group turnover was down from trading companies and dividends ' was targetted at DM675ra. of l not the same (high) percentage 
Kr.18.Sbn. to Kr.l6.lbn.. mainly from other investments, fell from : which DM3S0m. was to come 1 *" 

as a result of unfavourable KrJM4.9m. to Kr.205.Sm. before from the defence technology 
freight market conditions, lower tax and allocations. Net profits i operation. While this figure was 


.•aw material price*' and reduced were dawn From Kr.102.Sm. lo exceeded, the report did not state 
earnings by some industrial Kr.91.lm. , by how much. 

i Consolidated turnover totalled 
I DM59701. compared with 
! DM475m. the previous year.; 
i Home turnover went up from ' 
} D.!f347m. to DM391m. while 
1 exports rose from DMI2Sm. to 
DM206m. The consolidated 
figures, however, do not include 
those of Eisen und Melall AG — 
a third owned by Rheinmetall 
turnover “ fell back 


Creusot buys into Valley Cons. 

PARIS. March S. 

CREUSOT-Loirc said its subs'i- Valley has $25m. turnover, 
diary Delattre-Levivier will informed industry sources said 
acquire a substantial minority Dclattre will lake a 49 per cent, 

interest in Valley Consolidated stake in the Ohio company. 

Industries of the U.5. by sub- They noted Creusot-Loire will 
scribing to a capital increase. have just under 20 per cent of'I_the 
A Delattre spokesman declined Phoenix Steel Corporation an measurably ” against the previous 
to give financial details except completion of Sl2m. share and ; Te ar's DM756ra., accor ding to the 

to say the subscription will convertible bond deal, as part of | report, 

allow Valley to increase its Creusot-Loire's expansion pro- 
research and production capacity, gramme in the U.S. Reuter 


ncreases recorded in 1975. 

NMB. whiob traditionally 
specialises iu servicing small 
and medintn-size businesses, 
said that business with larger 
clients was growing and would 
be stepped np farther. Partly 
In consequence, the bank's 
foreign activities. which bad 
steadily gained importance in 
recent years, would be “ inten- 
sified and accelerated," said 
Board member Mr. W. E. 
Scherpenhnijsen Rom. an 
accountant, who became Chair- 
man of the bank on September 
1 on the retirement of Mr. 
WIJsen. Tbe latter stressed in 
this context, however, that 
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^ . .i despite the obvious difficulties 

Tbe order situation varied j affecting small and medium 
" m «>. r, ftrft- =o a size businesses following the 


from sector to sector, said the 
report. Total incoming orders 
during the year rose from 1974's 
DM633m. to tfM7Ilxn. On a con- 
solidated basis they rose from 
DM55Sm. to DM610m. Growth, 
however, came primarily from 
overseas with domestic orders 
slipping back from the previous 
year’s DM393m. to DM365m. 
Overseas orders rose from 
DM165in. to DM245m. 


economic' decline and the move- 
ment of costs. NMB was not 
aiming to reduce Its stake in 


EMG expects a 
decline in profits 


GILMAN AND CO. 


PARIS. March S. 

1 STATE-OWNED chemical con- dian bank, booked an IL6 per 
I cent Entreprisc Miniere et cent, drop in net income per unit 
(Cbimique (EMC) said it expects for the year to Sw.Fr.35I (3.97), 
« I •’RRmFRY’ fHAR^F consolidated profit to fall to due to the fall of most currencies 
oaviotixa. mrnvuL about Frs.lOOm. for 1975 from against 1974 averages against 

Frs.321m. on 11 per cent higher the Swiss franc and a move from 
turnover of nearly Frs5bn.. fixed deposits in to stock holding 
Reuter reports. because of sharply receding 

Gross operating profit will drop money-market rates. Over the 
to about Frs.350m. from year, however, total assets rose 
Frs.BSOm. in 1974, according to to Sw.Fr.90.lra. (72.9m.) and' the 
provisional estimates, it said. ne * asset r *lue per unit to 
It added that 1975 second half Sw-Fr.90.68 (<0.08). 
demand fell sharply for potas- 


Rnanrial Times Reporter 

: SIX ' SUMMONSES have been 
: served against Gilman and Co., a 


, ternational trading group, by 
•Hong Kong’s ' Independent Com- 
! mission Against Corruption 
j (ICAO. It is understood that the 
: charges could relate to the hither- 
; to common practice of salesmen 
i sharing commission with clients, 
i While no details have been 
j given 'about the summonses, a 
{ statement from ICAC alleges that 
! the company has offered advant- 
‘ ages contrary to' a section of the 
prevention of bribery ordinance. 
> A bearing in tiie Central Court is 
I scheduled for next Monday. 


Australian 
feelers out 
for Amoco 

By James Forth 

SYDNEY, March 6- 

AMPOL PETROLEUM and H. C. 
Sleigh, the only Australian- 
owned oil refining and market- 
ing groups, are considering buy- 
ing Standard Oil of Indiana's 
Australian offshoot, Amoco 
Australia. Although no .figure 
is disclosed it has been suggested 
that the price would be around 
SAlOOm. 

0 Amoco has been in Australia 

giving other commercial hanks /since 1962 following a decision 
the same possibilities as NMB by the XJ5. parent to establish 
to enter the servicing of small Amoco on a global basis, 
and medium-size businesses, i Amoco ran up losses of 
This sector eould suffer from ] $A82m. in its first five years, 
an eruption of fierce competi- 
tion among the various banks. 

At to-day's briefing. NMB also 
rejected tbe need of the state 
“ Postbank ” which the govern- 
ment was planning to intro- 
duce, particularly against 
reports that it would become 
a “ countervailing force " In 
the Dutch banking sector 
which, NMB’s chairman said, 
was already Characterised by 
sharp competition. 

NMB. which is a member of 
the In ter- Alpha Banking con- 
sortium, said at the briefing 
that, after last year’s rights 
issue, it intended further to 
raise risk capita) (capitaL 
reserves and subordinated 
loans) this year, though with 

the aid of subordinated loans __ 

rather than -an early rigths ( South "wa I es' while Ampol and 
... . .. ..... Yreuch group Total havei 

been looking at a 3A250m. ‘ 
refinery for Sydney. Sleigh and 
BHP dropped their proposal 
after a Royal Commission 
rejected the Newcastle: scheme 
and suggested the companies 
join with Am pol-Total in a 
Sydney plant Ampo^-Total have 
not vet announced .whether they 
will go ahead with their plans 
for a 70.000 barrels a day 
refinery, but H is now con- 
sidered doubtful. ■ 

The U.S. group Caltex, which 
operates the major refinery in 
Sydney (Shell has a small plant), 
recently announced a SAlOOm. 
five-year expansion plant to boost 
capacity 20.000 barrels a day to 
150.000 barrels. Ampol and 
Slelgb are expected to draw at 
least their short term require- 
ments for additional fuel from 
Caltex. However, acquisition of 
Amoco’s refinery would give 
Ampol control of the Queensland 
market and assist these com- 
panies in fuel sharing arrange- 
ments, which already go on. 

Supporting a price of around 
SAlOOm. needed to buy Amoco’s 
! assets it is suggested Its 25.000 
barrels a day refinery alone 
would cost between $A70m. to 
SASOm. 

To finance a takeover of this 
size Ampol and Sleigh would pre- 
sumably need to raise some 
equity, either through a share or 
convertible issue. It is suggested 
that the Government-owned 
Australian Industry Development 
Corp. is likely to be approached 
to put up substantial loan funds. 


SWEDEN'S controversial steel NJAV own Wlfoaff 
works project is to go ahead, but will 6e expanded iLa | ^ 
in smaller size and with a year’s some Krlbn.;(£nSm.vjl * 
delay Planned production at the 700.000 tonnes nr eafifcf 
new NJA plant' will be 2.8m. new steel works. -;; -- ' 
tonnes semi-fabricated steel The second rotting ^rf 
instead of 4m. tonnes. ootpur g a f^ Steei-^ pattaerlT 
from each of the two blast fur*, tween NJA and the ft 

traces being cut from 2m- to Kopparberg concent— 

15m. tonnes. They will come into buiid al Cavlc, wdir Prop .. 
operation in 19S0 and I 0 ® 3 ahead btrt would - ctmsa SOW 
instead of 1979 and 19S2 U'isbl tonnes of^ sends 
originally planned. ■ new steel' works ins tear 

The reduced plan— still sub- tnnnes. - 
ject to final approval by the NJA jj 0 gnn cost or 
hoard, the Government- ana. calculations have yet he 
parliament — was provisionally f or ^he • curtailed ’ 4»v 
accepted on Friday at a meeting Svenska Daghiadet repo 
in Prime Minister Olof Palme s . total expenditure wohld 
office. invoivmg I^ustty regio n of ^CrJSbn. --. 
Minister Rune Johansson, NJA compared with NJA’s es 
Chairman Erik Grafs troem and. Kj-ARlm for (lie origins' 
the state holding, company, ^ 

Statsfoeretag’o managing-director uum^b 

Per Skoeld. It was file result of tor s “ - “ ,: - 0 5f 2f - . 

a week of hectic consultation Clpal opponents of the. 
following the resignation of -NJA Edstroem pbn, ^PWC 
managing - director John Closer integration wi« i 
Edstroem - wg NJA mill and tho. 

The rolling mill which NJA project "now begins tc 
had planned to build at its intercstingj dimensions.- 
Luleaa site together with the’ Minister Rune Johauf 
■West German Krnpps concern, that the new plan :sbow 
Phas been abandoned. Instead we can adapt to changbs 

IBM unveils lates 
range of copiers 


Between 1967 and 1973 it earned 
profits of SAlLfim. but in 1974 
dipped back into the red vdth 
a deficit of SA65.000. The 1975 
results have not yet been 
released. Amoco said it had been 
approached by Ampol and Sleigh 
and would consider their offers. 
Because of tbe complexities 
Involved, no decisions are anti- 
cipated for about three months. 
Amoco currently holds about 4 
per cent, of the Australian motor 
spirit market 

Ampol and Sleigh both need 
additional refinery products and 
have been looking at proposals to 
build a new refinery in Sydney, 
where their need is greatest 
Sleigh was interested in a jointly 
owned refinery with Broken Hill 
Proprietary at Newcastle in New 


issne. Its allocation to the 
provision for business risks 
was very substantial — FIs .47m. 
com pared with F!s5Zm. in the 
year before. Bat NMB stated 
at the briefing that losses on 
clients had been “ normal and 
modest " and the increased 
contribution had been necessi- 
tated by the expansion of the 
debtors portfolio and increased 
risks as well. 

The annual report said that 
NMB’s revenue last year has 
risen to Fls.604m. (FIs 488m-). 
while costs hare gone up to 
Fls.459m. (F!s573m.) and 

taxation was FIs 58 m. 

(Fls57m.). Business loans 
(lending) went np 25 per 
cent- to Fls55bm, with more 
than half the rise achieved In 
the second year half, while 
total deposits also went up 
substantially, by 31 pet cent. 


BY JAY PALMER 
INTERNATIONAL 


NEW YORK, Mi - 

Business required by the Xerox Til?! 
Machines (IBM). In a sharp that the copy rate is 75 %[' 
escalation of its - continuing against the 7000's rate nj 
battle with Xerox for an en- In addition both mac if 
larged share of the world copier .said to incorporate an *f : & 
market, has unveiled its latest document feeder " and c ■? 
generation of office- duplicator- matic duplexing. Thi 
copiers. the company, claimed, 

Tbe two machines, designated JJHI 
the series 111 model 10 and 30, 
are seen as the huge computer JSrrwJ kTST 
company's first really deter- 

mined attempt to challenge [" spying on the 

Xerox’s reputation for making ^° -^...* e ® ond 
copiers with faster speeds and .. \ 

, greater number of features. 

Independent - analysts have model io except that, 
already noted that the two tion. it has the. ability 
machines offer one-package o fig(hals 0F up to .12 
features that, at the moment. 17 imams and turn out 
only exist in a combination of duced in Sise by 26 
emits from other companies. It cent ' > 

is also pointed out that IBM’s -The company ad 
planned charges -will offer the afader a typical one-y 
units at a discount to cotnpeti- the m odd 10 would c 
tive Xerox lines. month-while the model 

BIB. in a special Press con- cost. $870 a month- In 
ference. said that both the .this basic fee would al 
model 10 and 20 produce the copies a month befor 
first copy front the original in tional charge of just 
4} seconds, about half the time a copy was invoked. 


sium and fertilisers, which repre- AlHTO listing 
in lot 


sent the group's main iSterest, THE LEADING Dutch banking 
and' market supplies increased concern Amsterdam-Rotterdam 
with the return of importers to Bank NV, of Amsterdam, is to 
the French market. list its stock op Swiss bourses as 

from late April, writes JohD 
Universal Fund Wicks from Zurich. Introduction 

. of the shares will be in the hands 

pays less 


Reynolds to 
spend $200m 

WINSTON-SALEM, March 8. 

R_ J. REYNOLDS Industries 


Ifi>i 3/inouncfmea! « a natter at recant onV* 


U.S, $5,000,000 

Loctite Corporation 

5 Year Eurodollar Loan 


mnaie4t}\‘ 


Merrill Lynch International Bank Limited 


provided by 


Algemene Bank Nederland N.V. 

Merrill Lynch International Bank Limited 
Sodete Financiere Enropeenne Finance- Company N.V. 


FebrumSSt 1976 


THE BASLE-BASED Universal IK nnYTmAn f 
Fund, writes John Wicks from rirelll payment 


of the Swiss Credit Bank. Zurich. J said that its capital expenditures 

' for 1976 are projected to be 
about S200m^ up from the S175m. 
spent In 1975 and the §126m. in 


Zurich, a mutual fund for securi- PIRELLI EC has proposed a j - . 
ties of European and overseas in- 1975 dividend of L110 (95),j 197 4. 
dustrtol countries, as to pay a Reuter reports from Milan. Tbe company said in . its 

reduced gross dividend of Profit in the year was about annual report that about 50 per; 
Sw.Fr5.40 (3.80) for the past Ll.TSbn. (LL8Sbn.). . [cent of the 1978 spending is 

year. The fund, managed by In- The company is a financial 1 expected -to be devoted to 
terfonds International Investment holding concern within tbe j replacement and modernisation 
Trust Company and with Swiss Pirelli group, but outside the ■ in its tobacco divisions. 

Bank Corporation as its custo- Pirelli-Dunlop union. Reuter 


Bradken attacks ANI offer 


BY JAMES FORTH 


SYDNEY. March S. 


BRADKEN Consolidated hit back return any acceptances if it did Their, report also queried ANI's 
strongly lo-day at a partial take- not meet Its target. use or equity accounting for 

over offer by Australian National Bradken attacks the method Bradken and its 20.6 per cent. 
Industries, describing it as because it does not offer share- holding in Comeng. a former 
M wrong in principle, unaccept- holders the chance to sell all opponent for control of Bradken. 
able in practice ’’ and containing their holdings and claims it Comeng Itself has 17.6 per cent 
major inadequacies and risks, would not be allowed under the of Bradken’s capital. 

ANI already holds almost 33 Lo n d 0T , city Code on takeovers. ^ re port concludes that 

Bradken said Its results for Bradken- has been and will con- 
rakeavSr ^kirmtihoc^ANf^has the December half year would be tihue to be much better than an 
SJSEJKSSi iHr, Lr*l reported soon and would be investment in ANL 
which^ would EL 1 5A* S ahead of previous Bradken also revealed a 

Bradken to almost « nlr c«*nt period. Directors said “ additional SA25m. revaluation of buildings 
?£ offer is in^m* fora S a could be expected in since June 1375 and said that, if 

formal inviution.' under which ^ , rUsh'ieiT 6 ^^ 1 811,1 

shareholders offer their shares Bradken also released a study revalued plant and equipment 
rather than receivinc a hid. of its adviser, sharebroking firm (which it did not intend to do). 
It is a little used form of Potter Partners, querying there would he a further increase 
takeover offer but one which aspects of ANI’s accounting pro-. Of SA7-2m- 
presents ANI with attractions In cedures. The brokers pointed to ANI chief executive Mr. John 
its present circumstances, one of convertible securities and options Leard ' described the Bradken 
which is that the company can outstanding and suggested that document as “smacking of 
accept any shares offered up if these were taken into account double standards.” He said tha t 
to its 1m 
over bid 


m. target. Under a take' ANI’s earnings per share would ANI intended to study the report 
id ANT would have to be much lower than reported, before replying in a few days. 


Notice of Redemption. r 

International Standard Electric Corpoi 

‘ 9% Sinking Fund Debentures Due 1985 

NOTXcb-XS HEREBY GIVEN that, VTOSUt to the ProTfatomi or the 
dated u at April 1. 1970 'between Znienutloswl Staadard g lortric C 
and The Chase Atanbattm Bank (NaUoaal Aswdathm). m-Tnab*. i 
amenta principal amount of tbe above-eapttonoJ Debcntprca vOtM 
toe the Binklne fond on April 1, 1976 at the redemption price ol ' 
Drindv&l amount thereof, together with warned interest to April X> 
The a timbers of the Debentures to be redeemed ace as fbBowa; - 


Mfil 2484 '5011 
SI 2515 5019 
105 2518 GOm 
133 2600 fillS 
250 2621 8114 
281 2660 5211 
293 2672 6212 

527 2756 5250 
370 2756 6264 
374 2778 5265 
432 2834 5360 
44S 2844 8366 
458 2887 5374 
470 2908 5397 

528 2995 5404. 
GS2 3022 5508 
632 3054 5516 
647 31® 5544 
662 2162 5552 
674 3232 5643 
752 3260 5658 
760 3315 6698 
625 3337 5713 
836 3353 5727 
894 3390 5777 
901 3423 6789 
947 3460 5878 

1003 3466 6880 

1004 3501 5926 

1096 3508 5928 

1098 3614 6048 

1102 3629 6085 

1152 3630 6086 

1158 3844 6102 

1288 3689 6108 

1286 3722 6205 

1294 8782 6229 

1319 3783 6233 

1327 3847 6238 

1434 3849 6242 

1440 3877 6286 

1467 3879 6346 

1474 8971 6361 

1489 4004 6383 

1661 4067 6393 

1577 4070 8429 

1621 4091 6493 
1640 4114 6498 

1(32 4137 6574 

1704 4220 6577 

1717- 4251 6704 

1827 4280 6744 
1830 4306 6796 

1873 4388 6809 

1875 4464- 6819 

1979 4467 6911 

1996 4499 6822 

&& 4539 7037 

2024 4542 7048 

2029 4607 7170 

M24 4618 7199 

2143 4684 7358 

2147 4688 7380 

2153 4692 7402 

2193. 4751 7- 









7671 10212 12302 14674 ' 17288 18815 222S7 

7720 10228 12393 14698 17800 19821 22328 < 

7778 102*0 1242* 1*787 17411 18878 22337 

7814 10287 12455 14311 17422 19901 £2428 

7820 -10209 12491 14818 17485 19956 22439 

7857 10331 12612 14359 17500 1999# 22441 

7863 10396 12630 14924 17521 20033 22900 

7978 10398 12362 14927 17667 20075 82303, 

7984 10443 12660 14999 17623- 20082 22602 . 

8001 10446 12655 16002 17688 20183 22604 

8002 10549 12677 15122 17677 20189 22618 

8018- 10562 12894 15139 . 17721 20206 2263* 

8064 10577 12723 13178 17722 20207 22848 .. 

8092 10593 12809 16190 17776 20224 2Z756 

8155. 10S98 12836 15197 17777 20234 22774 

8156 10686 12848 15278 1787T 20337 S7B8 :2E “ “• 

.8213 10704 12887 15292 17876 20SS3 22811^ 2SK: - . 

8215 10708 12925 15330 .17910 20355. 22902 2® . ~- 

8237 10n* 12928 16840 17817 20418-22926- SSF 
8241 10718 12997 16351 17922 20441 22930 £**. ' 

8831 10738 13007 15420 18038 2D444 22958- 2W * <•. . 

8361 10821 13018 15429 18029 20594 22970, Jt& - 

8392 10635 13070 16498 .18036 20597 23028. 2M 

8424 10860 13073 15620 180® 20625 23067 2SF 

8444 10867 13125 15641 18078 20657 23 07*. £SL 

8462 10906 18145 18581 18163 30717 23106 2513 s - - . 

8483 10972 13161 16690 18177 20810 231® . £9EV-.. 

8592 10977 13172 15609 18220 20832 23172 26* . , ' - 

8596 11069 13819 15680 .18236 20850 23176- 25pf i.~, 

8616 11062 13331 15706 18300 20876 23135 2ST. . 

8631 11129 13348 15T06 18316 20964 SSZSi'SH.*.- 

8656 11148 13419 16769 18888 20999 23251 28*... 

8754 11187 13428 "16779 18401 21002 23331 '26* - =■- 

878 4 11107 18480 16888 18403 21011 23343 aC V , . . 

8793- 11205 13529- 15923 18447, 21042 23881 SKr . 
8823 11286. 18668 15976 18449 21090- 2339* *8«C 

8861 11298 13576 16017 1B546 21129 234W .2SF:. , . 

8884 11389 1S618 16024 18860 21158 23470 26t > 

8994 11351. 13619 16126 18574 21167 23479 «i--' 

9003 11360 13867 16136 18588 21228 -23540 2Mf* 

5014 11427 13673 16154 1 8954' 21231 23560 2S». ^ 

«*7 TT4S6 18674 16153 18707 21286 23572 266 

9070 11503 13736 161® 18725 21819 23593 5583 - ’- 

9122 11527 13775 18305 1045 314ST 23818 . 2S& 

53™ 3255? 13783 16306 48902 21449- 2364ft. 33*^ 

2252 2251 1 35 8 16368 isaao . 2i460 aaew aff. 

9162 11603 13815 .. .16367 189367-21*72. 2372ft * 


9297 11623 13923 16393 18980 21S2S 23742 

9312 11673 13924 1B395 19067 21330 23746 269- 

ggag 11677 18981 16481 19072 2157? 23787 286 

®S92 11700 13966 16608 19157 21608 23816- *«&■_ 

9443 11706 13962 16510 19160 .21644 23861 26? - 

9498 11754 14070 16588. 19231 . 21887 Saaa? 267»> 

9546 11TO 14094 16S69 19234 2169* 23928 267^ ^7 

S! l 614 ? I* 607 "U® 58 21749 23974'. 

®7T4 11828 14164 46627..1929S 21760 24004 T& 71- ^ 

9781 .11860 14178 16720 19317 21802 a«W5 2W ” > 

9785 11882 14227 16741 19893 21883 340CT 288F' '■ 

2S J2S5S 14240 i«rai 19404 twr.avicB-M-. 

S5 2151 1«87 19444 21900 2<16tf 26*. : , 

MSS 12033 14331 1GSS3 19*64 2194T ' 24177. J26K 

8874 ICO*® 14^ 16891 19464 21948.24361 27« >1- : 

9898 12080 14382 18803 19537 -22049 24376 STfrs 
99M 12061 . 14384 1696a 19«6 22057 2437* 27a ^ 

- — ■ ■ ™ 10CTZ 12078 1448S 16S94 19618 22081 24438 -^tW*, ' 7. 

2271 4764 If? 3 1°°l a 1*130 14506 17006 19640 22099 24406-2717 ' 

2310 4776 7526 100TO 12Z18 14521 17115 18632 2^90 24588 2715 r * 

2315 4787 7S31 10047 12214 14633 17136 19830 22177 24980 ^272C 

2364 4864 7575 10054. 12272 14039 17206 19711-' 22197 Stois/^fc. 

■419 4135 7®4 10161 12274 14661 17=09 13731 2461?:^; 

2428 .4847. 7657 10171 12299 14670 17364 19788 22247 246*9- . 27W(jfc ^ • 

9“ vUl become doe and neuahk on the tirianwL -.- 

red earned the principal aawunt ttaereot tnsether with accrad Urtexcet s-t 
.1. IS7t Oa and alter- ami i, 1979 thteroat-aa the Dcbentnrta'to-to,r-- ^ 
ab*ij «ean to aceruel ... 
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in our first issue 



The new preference for booth 
There’s been a perceptible shift in- the 
market lately. Richer countries are now 
more able to raise capital via bonds 
while poorer ones are forced to stay 
with medium-term credits. This article 
recaps 197S?s treads and predicts which 
countries should be able to do well this 


How Kuwait's investment policy is ' 
taking shape - ; * . . 

Some of the Kuwait Finance Ministry’s 
-•. enormous flow of revenues will be 
. invested m the various world stock 
;.. markets, but guardedly so, according to 
the ministry’s director Of investments, 
.whi>s looking for established money 
managers to invest the funds in es- 
ta Wished stocks; 


finding money for the lamps of France 
The. capital- needs of Electridte de 
France- are enormous, especially in an 
age of t^uclear. power, this report de- 
scribes how Paul Questiaux, who has 
shown a flair for taking new financing 
paths, is heading up EDFs search for 


-Are. Hongkong stocks worth another 
took? 

New: regulations have removed some 
of theboom -and- bust aura and. says 
this worldwide roundup of expert 
opinion, the prospects- for Hongkong 
stocks are uow'soJjdly bullish. ■■■ 


The computer assault <» New York's 
foreign exchange market 
A banking establishment that has long 
dominated foreign exchange trading in 
America faces a tough challenge from a 
new computer system that could break 
things wide open. 


At? WalL Street traders burning them- 
selves .Out? 77; The research renais- 
sance of Faulkner. -Dawkins &- Sulli- 
van, SS; Why. corporate divestitures are 
becoming respectable, 93; Are U-S. 
bank stocks oversold? 98; ■ 


111 
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This week, leading bankers, financial officers and other professionals 
in 127 countries arereadiog IT's international edition. This new magazine 
is rapidly becoming the most talked-about publication in international 
finance. Here’s why you'll want to read it, too. 

What can you expect from it’s international edition? 

As events have shaped a truly international Important as these topics are. loo 

. financial community, there has been a often they do not receive the journalistic 

growing need for a new magazine— one in attention they deserve. IIs reporters tackle 

which experienced journalists can report these difficult subjects in great depth. At l he 
and analyze what’s really going on in this same time, II makes news by investigating 
fast-changing field. Us international edition other subjects that are sometimes talked 
now fills this vacuum,. providing an objective, about in the financial community but are 
consistent, journalistic perspective on rarely written about in the financial press, 

financing events. It reports not only how . In addition, since financing is very much 
money is being raised, who is doing it and on a “people" business, too, the magazine goes 
what terms, but also probes the multitude beyond the mere facts and looks at the: ’ 

of complex and controversial issues that are imaginative — and interesting — indi vidua Is 

surfacing on the frontier of intemationai who are making things happen . 

finance. - 


Who is publishing it’s new international edition? 


For nearly a decade, some 100,000 financial 
professionals in the United States have been 
reading Institutional Investor each 
month. Time called the magazine “an instant 
success! 1 Newsweek says it is “breathless 
with the drama of high finance!’ Business 
Week calls it “must reading." The company 
that publishes this magazine has not only 
earned a reputation for leadership in its field 
in the US. . it has amassed an international 
following. . 

This is a reputation we intend to 


uphold— and expand —with I/ s internat/onai 
edition. The same award-winning team of 
more than two dozen writers and editors 
(they have wdn fourteen major awards for 
distinguished financial journalism in the past 
five years) will be now joined by correspon- 
dents in leading financial centers around 
the world. Together, they will bring you an 
editorial product tailored to meet the 
mounting informational needs of the global 
financial community. 


Whowill be advertising in it’s new international edition? 

.. With a readership intimately involved in quickly establishing itself as the key place 


the capital-raising process. life intemationai where new services . ideas and transactions 

edition already has a broad range of adver- are announced. Our distinguished list of 

rising messages directly aimed at this charter advertisers include: 

marketplace. The international edition is 

AmraBank; Australia & New Zealand Bank; Bankers Thist; Banque Bruxelles Lambert: Bayerische 
. I .andesbank: Beer Steams; Blyth Eastman Dillon: Commerzbank: Con tinental Illinois Bank: Credl f 
Suisse White Weld; Crouse-Hinds; Dai’ei; Dean Witten Deutsche Bank; Dillon Read; Drexel Burnham: 
Fidelity Dollars Savings TV.; Fiduciary Thist; First Boston; First National City Bank; Goldman, Sachs; 

E.F. Hutton; Hypo Bank: IU Intemationai; Kredietbank (Lux); Kleimvort Benson; Kuhn, Loeb; Lazard 
FVeres; Le hman Bros.: Loeb Rhoades: Lombard, Odier; Manufacturers Hanover TVust; Merrill Lynch; 
Merrill Lynch Inte rn ati o n a l Bank; Midland Bank: Moet-Hennessy: Morgan Stanley; Nomura: Pierson, 

. Heldring & Pierson; Pullman; Republic National Bank of New York: Schroder. Mtinchmeyer. Hengst; 
Shields Model Roland: Skandinaviska Enskilda Banken; Smith Barney: Unilever; United California Bank; 
Wachovia; 'Wlesenberger Services. 



We are sure you will want to read the 
important articles arid other features of the 
premier issue of II's intemationai edition. 

So we’ve made it very easy for you to become 
a charter subscriber. Simply send in the 
coupon below; arid well start your subscrip- 


tion immediately. Examine the first copy. If it 
fails to meet your expectations, simply write 
“cancel*’ on our invoice. There will be no 
charge whatsoever and you still keep the 
premier issue with our compliments. 


Mail the coupon below to us either in; 

London: New York; 

Circulation Director Circulation Director 

Jnst/tutiona/Investor. Institution a/ Investor 

c/oHZI International Ltd. 488 Madison Avepue 

28 Great Queen Street New York, New York US. A. 

London WC2B5BB England Telex: 234988 

Telex: 262009 


• lam pleased to become a charter subscriber to II’s intemetiona/ edition. I understand tha t 

9 If I am not completely satisfied with the first issue I may cancel the subscription by writing the 
. • word "cancel’’ on your invoice and there will be no charge whatsoever. The premier issue 

• is still mine to keep. 


Institutional 


l Investor 


Intemationai 

Edition 


573 per year 

EH one year ! !l wo years !_ 

L 1 Payment enclosed (US'S Only) 
EH Please send Invoice 


; three years 
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STOCK EXCHANGE REPORT 


Gilts react afresh but selective demand for equities 

Share index up 6,8 at 411.5— Golds better again 



spot. Overall firmness. however. Star and Guardian Koval ICt continued firmly, min? fi 2f)p on the increased earnings, penny 
was reflected in a 3-1 majority of Exchange were both 4 higher at more to an all-time peak of 3U4p. and K. which picked up a like which 
rises -over fails in F.T.-quoted 134p and Slip respectively. Rises Elsewhere in Chemicals. FkMM amount at o4p 
Industrials, and a rise of 1.2 per of 20 and 40 respectively were advanced 8 to 4Hp on small buy- comment, 
cent, to 167.04 in the F.T.- recorded in Combined Insurance ing ahead Of to-day's preliminary Revived demand 

S80p, and statement. Hickson and Welch hv 

were raised 5 to 337p. while actl a,ert ny 


" " How time 
from 9 JO a.m. two 


■'ll Mar 19 Mar' 30 Actuaries All-Share index. Official of America, 

i ^ pr ' o Apr. 13 markings of 7,593 compared with Taisho Marine, uOp. 

_ 7.730 last Friday and 6.725 a week Consideration of the i 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Feb. 23 Mar. 4 Mar. 3 Mar. 16 
Mar. 8 Mar 

Mar. 22 Apr - - • - 7,?5n last Friday and 6,725 a week Consideration of the group's ex 

1 Tf, T?. ui riMh < | g ago port potential attracted buyers to 

With conditions in the main DlstiJjers. which closed 4 better 
it was a day or contrast in funds still against Corporations. at 147p in a generally firm drinks 
stock markets at the start of the the new CLC 121 per cent.. 1983, sector. Emu Wine. I70p, however, 

new Account yesterday. The issue, in £10-pajd form, fell j Uftoioved oy news that r - » j.il. 

SSher marked fall in Sterling to S;. or 1* discount < 4 “»» at «7 P : a “ er ** ‘"vestment dollar 

made for fresh weakness In Sterlings weakness again J«p) tare withdrawn their offer pr A ™^' 

Rritieh Fnnriv where Inn"-dated dominated sentiment in the in- following the Australan 
Ss Truitt The restnient jriirrency jnarket bring- ngon^jeem rt jMimitm 


of last week 5 fall of 7 
stemmed from the poor 
Following Press first-half report. On the other 
. hand, Photopla International lost 
nart ,_ 2 to 34 P in reflection of the re- 
p 3 duced interim profits. Hong Kong 


0 

modest gains were scored by 
Albright and Wilson. iWp. and 
Laporie. 92p. Among the Over- 
seas issues, Akzo hardened - to 
£13 and A. G. Bayer 2* points 
at £43} jn sympathy with the 


— -SSKffi Sffi-K& w , .iS liW^ 


- Drunl *?* “1* marked 'voIaHlitv"' io’’ "the this action leaves Western 

"HT,, T AMt "‘“ Womfd ,nd w °° lle ° 

the virtual absence of upper! "«[ * “ cLoJ thl 

teft quotations «rtb foils etfend- rise o“A i«K£ 

and a gain of over 13 points in the 
past two trading sessions. Yester- 
day's SE conversion factor was 
0.6653 <0.6505). 


After 
vision 
and little changed. 


recent strength. Tele- 


inn to U at the close. 
Short-dated issues were relatively 
steady in comparison. Neverthe- 
less final quotations sustained 
falls rancinc; to ft. although the 
tone was improving in the very 
late dealings. The Government 
Securities index fell 0.57 more to 
61.90. for a loss of 1.66 over the 
last seven trading days. 


Foreign banks firm 


Bolstered by the recovery of 
the investment currency premium, 
foreign issues stood out in the 
, banking sector: Hongkong and 

Leading industrials ignored the shanghai firmed S at Slip and 
trend in gills, the weakness in standard Chartered rose 7 to 
sterling encouraging further 3S0p. Bank of New South Wales 

demand for large exporting put on 30 at 645p. while improve- 

issues. Stock shortage accen- merits of 10 , were seen in 

turned the day's gains, most Commercial Bank of Australia, 
buying orders being for only 2S0p. and National Bank of 

modest amounts. What interest Australasia. 285p. Bank of 
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short supply and the price rose »_ M( . 

6 more to ."4JSp. Other Engineer- r» it+l+h?, , 8 f 

ing leaders followed: Hawker D^mbmors. risinB S further ■ to 

gained 4 to 42Sp. Tube Invest- SJ* 7 !*® Sc LSl thb £ 
ments a like amount to 3S0p and |\fj p of 

— - s'prnndarv ,enm .statement is expected 

March 25. Armstrong Equipment 
were similarly influenced at ?l}p; 
up 2, while investment support 
took Dowty up 4 to 16Sp and 
Dunlop 5 higher to a 1973*76 peak 
of 90p. Among firm Garages, 
BSG. 24ip. and British Car 


Vickers 5 to I72p. 
issues were less noticeable, 
although Weyborn sained 10 
r- further to 530p and Babcock and 

Contractors were quieter Wilcox j^p^ved 0 w 77 p. Press 

comment encouraged support of 

Elect, leaders bought Capper-Nelll. 3 dearer at alp. 


Buyers showed a ^amount StaTA. put onT»d3 

of interest for the Electoral restively following Press com* 


the 

leaders, which closed near 
day's best. Plessey, helped by a 


cash offer left East Sussex 


ment. 

■» «>-•«- - raij-M. ko . ( „ »oi n „ Al _ Newspaper and Printings moved 

£2m. Libyan order, rose 5 to. 83p. nvTr ahead quietly. Pearson Longman 

while EMI, a strong market of gjred ''ZllLiilt £!?* JhJT earned 3 to 116p and DRG 2 to 


with 

14p 


late on the cheering first half 30p. 
results, ended 3 higher at 276p. were 
GEC closed 4 up at I60p. after 
]61p, and Thorn Electrical 
advanced 6 l o 27 8p. while Philips' 

Lamp, on the further strengthen- 
ing of the investment currency 
premium, moved ahead 36 to 
961p. Elsewhere, BSR. a major 
exporter, improved 5 to llflp in 
front of to-day’s annual results. 
George H. Scholes. with half time 


Imperial Metal Industries 
quoted ex “ rights ” at 58p. 
the now nil-oaid shares at 


130p. Inveresk. awaiting to-day’s 
preliminary figures, improved 1 to 
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GMremaiaai dea* f «.«0> 62.47 68.79! 62.^' 62A5', ^ 

Flaw! iBiemn- —.■{ 61 62-22; ' 

InluMrM llntioary— 41L5i 404.7j 


62.49 

40?.6| 

164.7, 

5.09 

14.61 


409‘.7; 

164,0 


10.06! 

6,669! 

71.67 


6.16 

14.68 

s^s! 


B2.3^ 
.407.1'' 
173.71 
. 5.1a' 
14,71! 
IO.OO! 


62 

40: 

i&S 
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j 178.11 172.B; 

Utd. Olv. ViefaltL— —! 8-®®; 

&raini{>Vai»hiUMc}! UJBSj 1*89| 

I- \fi K Hallo tneti (bi *0l— ! 10.09* lO.0l| 

Itwllaga 7,593- 7.7491 

Hqaity axnte#w*P~ ! f— J . 79*10. 

Eq uity Iwn auw 1 19.640 80J1& 18.446’ I7;347j Wj 

10 am. 406A, 11 un, ,407.7. Ifoou 410.t_ 1 Wh. W 
2 non. 411.8 » frm-. «4;4. 

Latest iailex dt-24< SOS. ‘ . 

<ai Based on as per cent. cocsentUen i»s. :.cb> Tt>i=ia.g 
Basis 100 Govt. Secs. 15-1076. Fixed uU. IKS. • Xwl. Ora. V 
auo» 12-2'5S. SE Activity Jab-Dtc, too. 
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Snails 
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premium. 


responded to revived speculation 
about a possible alteration in 
compensation terms and gained 
71 to 53p: other Shipbuildings 
were little affected. 

Awaiting to-day’s preliminary 
results. United Biscuits improved 
to USp. Tate and Lyle rallied 


Quwn Hnnfw *®iP* while Bern rose (results due 

?iwan nujuer rrL tin£ .j nl .\ o 


on Thursday) picked up 2 to 57p. ■ Against the firm trend of Over- of "cheap 1 buying. Dc 
Press mention caused Jacks* « seas Traders, & Hofbrang closed most actively traded si 
Bourne P.nH to rise 5 to 7flp in a 34 down at 90p in ex “rights’. London Exchange, ga 

thin market. Elsewhere, Kimpher - form, while Hie new nil-paid 223 p. after 224 p. in f| 

rallied 3 to 20p. . ended at 36p premium, after 33p .1975 results which are 

-premium. Sime Darby improved .South African Gold 
Oils stron&r 5 to 109p and South African firmed Friday’s rally < 

^ Distilleries and Wines recovered fall in the bullion price 

In the van of the higher move* 15 to 2S0p. Follawtog the sub- finally W down at H 


figures due Friday, rose 6 to 3 to 271p. while an improvement of ment throughout. Oils gained division from 25p 'to I0p units, prices opened firmer 0 

_ m - r : 7 r - i - . r non . n - j u __ iri . dTtra mnniohftim iota vio tka 4 ae « ..A « 4 *» li_i _ 


marker. 
Mothercare 


Kraft co. reflecting the strength opening trend on Wall lfiDp, were both effectively about improved ’ further ft 

provided a bright of the dollar premium, hardened Street Shell, with annual figures 5 higher. local and overseas der 

I! points to £S3J. Hotels and due on Tnurada y^TM e 11 .to 395p. shippings passed a very qiiie't Gold-Mines index re 

Caterers had J. Lyons “A” 4 ?l h ! e ^ etn ? lo “ m spurted session Awaiting further develop- more to 17S.L 

hicher at 150n. «. Qir S?\£ n ?lS K * 

reflecting the 0 il find off the Scot- StOWC “»Prp Tt « 5 « lo0p ' the strength of the n 
tish coast. Ranger picked nn | The chairman’s encouraging re- Palabora rose *40 to 
Miscellaneous Industrial leaders more to £131. but LASMO/SCOT marks in his annual report Messina 10 to 190p, wh 
dav at 2 p.m. the FT. 30-share ™ S2SSH were^ Ta^V. which'^ded" 8 better MaT^hile'iM^’SIId Bpeiiwi; made pmcress during a reason- eased S to 167 p. Investment cur- prompted a gain of 5 to 80p m put on 8 to.lSOp. Platl 

: - J ~ -> — *--• s at 2l “ P ana HarcIays a - ^ * nc - en - d s Detler al - P ’ - 0 srores! able business led by Bowater. 7 renev influences took a firm hold Nottingham Manufacturing- Else- firmer. 

land were also friendless at 230n was also reflected in AJ» Cement. 367p. put on 2 apiece Higher to the good at 202p. after 203p: in the overseas section, where where in Textiles, improvements London -based Flna.- 

Tin s CntUe “ 31 2S ° P ' 3 “fiSr at lSp“ and jSfty, SU took Martin Ford up a the results are due on April 2. Snnnidgdale jumped 155 to 700p. of a_penny or so were recorded, proved on consklereUt 


there was tailed-off in the America added 2.' rt to X37V.J and - . - • „ 

afternoon and prices began to Compagnle Bancaire rose 3 to £82. Mills favourite to succeed with its spot in Stores at lS4p. up 
sa*» rightly- However a firm Lloyds hardened 3 at 225p, but offer of 170p per share. following the company s state- 

nneniruT on Wall Street cave a the “new" nil-paid shares gave Press comment on the Middle ment that an agreement has been 
fresh fillip and final auotations U P a pe nn f at 16p premium. The East connections directed atten- reached in principle for the 
wire on v a ?i!tle belnw the SS?* other big three were quoted ex- tion to Taylor Woodrow, which acquisition of the U S. retailing 
71 Ztthl *JS <5 VLS dividend; National Westminster improved to 282p before dosing concern Dekon Corporation. 
5^ ^- 9 ^ lost 4 at 242p. Midland receded 4 better on balance at 280 p. and “Gussies" "A moved up -1 to 

■ J *, j’ToL- U T * K I If 8 at 272p and Barclays were a Tarmac, which ended 8 better at ‘flop, while Marks and Sp 

ind^x closed 6fi higher on balance shade ofr at Bank of Scot . igs Pt a f ter 190p. Press comment 103p. and Brifish Home Srores. 

at 4H. ■>. 

Secondary issues had little in 


J. Coral good again 


with the leaders a few exporting throughout, although the volume moved 

companies found buyers, while of business was small. General Galllford (Brindly). 45p, and with a rise of 2 to 36p 
favourable week-end Press Accident put on 5 at 183p as did Tilbury Contracting, 243p, put on had a couple of firm spots in 
comment provided the odd bright Sun Alliance at 450p, while Eagle- 5 and 7 respectively. W. and £. Turner, 2\ harder at atucre 


the way of features, although as “composite insurances firmed 2 belter at' 107?' *5 (£S penny% Sp. whUe^ustin Kced Unitever improved 6 to W and jj™ sidl^XdmdriiTre^and Lfetw-’ ■ 

up 3} . to 46p xd, while “A" responded to Pres-; comment 55S5 !l ^ SE* 3SSL* U, SJ2aSSJ5 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Ficnm m |«ivni(ie<«* number 
<4 Mocka pw avrtf-n. 


Monday, March, 8 1976 

Frbter | Thnru. | W*»l. 
Mare'h Morr-h ! March 
j 1 » j 3 

Tuea. 1 Year 1 

Man'll 1 DC" 1 and Lems hriet 

2 |/ap/»n„ i- 

In-lex Dav'» 
.Vo. L'hsngc 

j * 

Kst. | fi n>n . K*i . . Rst . 
IVm'njpH Uir. . P.-6 P:R 

TleMlj Vielili. Kxtio } Hail/' 

■ Udx/ | /ACT : -neti . mil> 
{'•UTI. ' St CrtTl». 1 Cl>Cfl. 

fax tS% , Tax bZ^Tax fat 

* I 

lixlex - Index i In-lea 
Nn. J Xo. Xo. 

1 1 

t i 

! i ! 

• ! : fiw 

In4ex 1 Itnlet \ 197b;7fl '■ C--(i<|«)ati--n 

No. | No. | j 
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j : High I Lnn- ; Rij/h l<-*r 


1 CAPITAL GOODS fl78) 

2 Building Materials (29) 


.154.87 -w 
...1145.83 +1.4 


5 Contracting, Construction (23) 83M7 +0.5 


Electricals fI6) 
Engineering (Heavy) (13) 
Engineering (Generali (63) 


"i 

...j 

"T 


274.85 +2.6 


-173.66 

142.07 


7 j Machine and Other Tools (9) 50 00 


8 I Miscellaneous (25) 
CONSUMER GOODS 


..'132.70 


17 


(DURABLE) (56) |«9« 

: Electronics. Radio TV etc. (15) 138.56 


■♦?-* ; 
VX.O ! 
+ 1.0 1 
+ 0.8 ! 

+ 1.2 i 
+ 1.1 ! 


14.74 

11.21 

15.01 

15.86 

18.83 


S.52 10.23 10.23 1152.72 153.91 ,182.55 153.37 118.31 155.14 51.78 206.37 

II:, i26)2;7fi iS.-t.-75i »4,a i5i 

6.00 13.44 . 13.43 [143.80 145.43 145.49 143.90 105.46 150.18 45.11-233.84 
I I I I 1 '(13/1/78) iB/l/7&r (2,6/i2i 

4.19 10.40 10.40 *232.28 234.32 233.37 234^0 211.55 263.54 74.74 389.33 

I | I 116/ili »R t/WV il9.f>.'72i / 12/ 12>74| 

268.22 Z7I.58 267.82 871.37 816.02 276-OOf 98.49 350.04 84.71 
l I I ‘iSSrZnsl r2/l/7Sit (S'K/Wi 

: 169.74 171.31 ,168.75 169.93 141.50 181.38 64.39 202.57 64.39 


50.71 
15. 15.-7* 
44.27 
11,12/7*1 

71.48 


4.34 , 9.24 • 9.24 


6.80 ' 


15 A6 5.99 


8.64 | 

I 

9.64 


8.64 

9.63 


140.68 141.00 140.28 140.48 


, Household Goods (15) ... 179.04-0.5 

Motors and Distributors (26) 83.49 +a.o 

CONSUMER GOODS I 

(NON-nUR,\BLE) (168) 155.72;+ 1.1 

Breweries (15) i63.74 ; +o.9 

Wines and Spirits (7) ... 180.31 '+2.5 

Entertainments. Catering ( 15) 211.26 +o.b 

Food Manufacturing (22) ... 167J7 : + i.3 


14:56 ' 

' 6.43 

/ 

I 12.38 

j 12.38 

57.40 1 66.89 57.16 

! 57.43 

15.07 ’ 

6.33 

! 10.21 

j 10.21 

131.68 

132.81 132.42 

133.37 

13.93 | 

4.49 

10.87 

j 10.86 

|137-B3 

137.92 j 136.77 

138.12 

12.04 ; 

3.37 

1 12.43 

! 12.41 

156.78 

156.44 jlS3J3 

157^4 

18.41 - 

6.29 

8.21 | 

; . « ; 

180.01 

180.14 180.50 

181.36 


15.23 -5.61 i 10.11 \ 10.11 


13.49 3.67 j 10.97 10-87 

13.78 6.59 . 10.89 10.89 

I 

10.87 5.59 I 14.78 . 14.78 

j I 

11.32 5.89 ! 13.93 ; 13.35 

12.49 5.03 , 11.50 • 11-22 


81.84 


82.28 - 81.06 


154.02 156.42 134.60 


I 

162.32 165.80 163.51 


■30/1/76) /£.-1/3?i fflip,rii , i2 l,-7&i 
98.29 142.07 45.43 168-59 . 45.43 
/S/.Wfii tfrltiir /4.fti?i., (A 1:7 oi 
41.06 58.00 20.11 136.70 19.96 
<8/o<7* i2.1. io. .«///<*. (13-12 ’» 
105.45 134.B5 49.65 177.41 49.65 
lCS-2. ‘76 (6/1:7?. i27,*'(2| i6.l;7o- 


87.66 139.82 38.39 227.78 I 38.39 
26-2/76 iS/l-ioi. .21/+/72I 
105.62 159.21 44.28 237.41 42.85 
I 35/2/78 iMi 7*. i W/STSJ 1 12.12-74. 

133.48 184.94 64.53 263.22 . 63.92 
25/2,-78 <8 1/75, i«5/72v (17.12 74'. 
81.71! 44.43 83.49 19.91 170.59 19.91 
»>at 76) i«'1/«6i il3/l/66j - (6/1/75, 


»b J Food Retailing (IB) ... 

*9 j Newspapers, Publishing (15) ,02 - 86 i +0 - 7 


142.04 , + 0.9 ! 11.71 4.87 12.41.12.41 


20 Packaging and Paper (13) 

21 Stores (34» 

22 Textiles (22) 

33 Tobaccos (3) 

24 Toys and Games (6) ... 


12.34 5.63 12.16 i 12.16 

I 

109.52 +1.0 . 19.95 6.98 7.46 i 7.46 

*130.76 * + 0.1 ,11.58 5.16 15.27 15.25 

■174.20 +1.8 ! 13.66 6.20 9.42 8.84 

II, 

216.48 +2.3 ' 20.14 6.55 . 7.57 ; 7.57 

J , ! 

59.42 +2.5 19.64 5.72 ’ 7.09 . 7.09 

I 


156.02 129.41 162.24 61.98 226.08 61.41 
•• > (5/2-76. nS't.75, i l^i?,72l Mo- 12:74) 

164.92 144.85 179.43 75.58 281.87 69.47 
[ i2.-2.-76) .M.-76- -23,11/72}/ 15.12,-74. 

175.96 178.19 176.60 177.58 151.35 185.67 80.42 257.40 78.81 
I . z2(2/7S| I6-I'i?> -r 13*7(72% (13, 12/7 4 1 

[209.63 209.68 206.71 207.21 151.02 211.26 55.28 329.99 54.87 

iS'S/76. <4;li7Si . 12/ 12/72>. 19,7.74. 
165.21 168.26 166.65 167.24 132.93 174.03 62.03 211.68 59.78 

l*/2:7fii i2.-l)76. 1 1/5-72) 'ill. 12-74 
140.73 143.73 141.88 142.68 129.22 155.88 57.15 235.08 / 54.25 

<10/1)1 f»!/7ff< <!5/S/72l 17.-12.-74/ 

181.54 182.16 181.52 182.45 143.10 184 16 55.08 250^9 55.08 

2K/2/7R |6'l/73. ,IS/I»72j .B/I.7S. 
,108.24 110.35 109.38 110.40 89.99 112.50 43.46 135.69 1 43.46 

JS5/C/7G IB/1/7&. . 35/4/721 I (B/li7e-. 
130.57 152.18 230,55 132.00 113.44 136.24 52.63 204-39 52,63 
. <2/2, '7*> 1*1/76. <16/8/72} (6:1:75. 

171.19 175.17 173.50 175.93 126.70 183.19 62.91 253.72 1 62.66 

i3a-t/76n6.l 75, .17/9.68) -ill/ 12/74 
ill. 66 215.60 214.84 216.58 199.16 236.22 109 92 359.16 ! 94.34 
i 15/2/76) .6/1,13. .2/6/78) lU/flC) 

67.73i 66.91 66.93 67.05 42.12 69.42 20.92 155.72 20.92 
I [ 15/3/76. i(j:l,7o> il6/l(70)f (P.l'iP) 



OTHER GROUPS (94) 







i ; 

1 1 


1 '. 

25 

Chemicals (24) 

221.33 

+ 1.7 

; li-sa 

4.33 

11.69 

11.69 

2J7.71 218.97 

216.64 

217.49 

! 146.68 E21.35 73.14 221.35 1 71.20 



1 








18/3.7*116.1/7,-1 iS;3!7B, .(1;I2'5«) 

26 

Office Equipment (10) 

90.88 

+ 0.4 

1 

i 14.64 

5.70 

10.34 

10.34 

| 90.51 i 92.50 | 

92.78 1 

93.48 

98.73 104.78 45.34 246.06 ! 45.34 
■ il7/</ <2/1. ii) >l/9;7£i i2-l/7bi 

27 

Shipping (12) 

376.47 

+ 0.6 

19.19 

6.58 

6.66 

6.40 

-374.09 376.21 

373.72 

381.74 

401.84 432.64194.38 517.00 . 90.80 


I 






1 


I . .6; 12/72} ! <2BA/*5. 

26 

Miscellaneous (4S) J 

^169.94 

+ 1.1 

13.87 

8.22 

10.62 

10.62 

168.02 169.64 

16a is 

169.30 

133.97 172.73 60.39 258.83 | 60.39 

i 






I 

■ 


' iiO-l:7Pi iS I.-Jt-i i2a/7i< ■ 

29 

INDUSTRIAL GROUP (436) ( 

161.19 | 

|+ 1.2 

i 13 ' 73 

5.43 

10.70 

10.64 

1 

J159.21 160.93 

159.31 

160.54 

126.16 .164.06 59.19 220.17- 69.01 

i3t</l/i6i i6/l/75i d/tw72i .ili/l8/7«j 

~iu~ 

OILS (4) j344.48 ( 

+ 2.7 

1 

| 14.61 

4.67 

7.65 | 

6.85 

p35.42 337.7a 332.90 

335.17 

217.33 '351.711U5.83 43L66 87.23 
ii9.'L'78i -■2/l.'73i !.2Sf5^9) (23, *62- 

iT 

500 SHARE INDEX [ 

176.55 

aa 

; 13.86 

5.32 

| 10.10 

9.83 

|174J]1 175.79 

173.91 

175.23 

.134.071178^3 63.49:227.95.63.49 

I |/30/l/7Bi <6/ 1/751.(16-3/72) (U/12/7*) 


32 


34 

35 


36 

37 


59 


41 


FINANCIAL GROUP (100) 

Banks (6) 

Discount. Houses (10) ... 
Hire Purchase (5) ... 

Insurance (Life) (9) ... 


Insurance Brokers 
Merchant Banks (17) 
Property (32) ... 
Miscellaneous (5) 


(B) 


140.25 

+ 0.1 

' ~ ! 

5.11 . 


■ 

140.07 |141.S9 

159.28 

-1.8 

19.36 

5.51 

7.99 

7.99 

162.22 :i63.ea 

174.02 

—1.1 

! 

7.03 

- 

- 

176.90 '176.58 

130.45 0.5 

1 __ ! 

4.83 



131.3ojl30.48 

128.43 

+ 0.4 

• i 

5.32 • 

— 

— 

127.93 1128.25 

112.66 

+ 1.6 

— 

6.09 . 

— 

— 

1 10^0 1110.79 

231.95 

+ 0.3 ' 

8.95 

4.00 

16.9S 

16.95 

331 J6 234.18 

87.59 

+0.4 

l - ; 

6.29 ] 

- 

— 

87.22 1 87.49 

177.85 

*1.0 

2.62 

2.73 ‘ 

72.05 

67.22 

176.07 180.11 

ei.rt 

- 

14.74 

8.25 ' 

10.64 

10.64 

87.17 j 87.59 


f»/l/ 76* .6 1/75) .11/4/72) 1(15/12,74; 
169.17. 192.16 62.56 288.32 ; 62.44 
1.29-1(761 -2.-l.7o. .20/7/73) ,tl2/l2/74; 
164.50 186.52 84.15 293.13 81.40 
'<15: 1/7S- \f,/ L/76t 1 (27/72) 'rl0.-12.74i 
134.39 ;134.39 42.81 433.72 I 38.83 
< ilOiii >6:1:731 , 4/5/72} Ml.-12;74, 
114.06.129.46 44.88 194.461 44.88 
;i«lrt/76) .2-1/76. <1&:S/T3> (3/1)75) 
99.55 .123.90 44.47 255.76 45.96 
I /20i5. .3/1/751 I2l(4/72i ,(13/137*1 
232.41 231.06 ,172.02 234.18 68.96 262.37 / 65.86 
; 14:3/16) 17:1/76) |13/12/J2}'(16/12,'74., 

88.13- 88.97 [ 97.10 94.97. 31.21 27*37 J 31.21 
1 j ! /7/3i n7/t>76i ' 'I (S/72) /7/I/7&/ 

178.80,180.13 210.71 1241.22 88.19 357.40 56.01 
J I ■ (22/4, f7;L76i ,9(11/73) (30/4(66. 

88.55 87.99 74.56 91.98 34.781 303.13 : 33.29 
I i '(S/Z/TC) 1(10/ 1 /75>'(18/5l72l ') 17/ 12/14 , 


42 

Investment Trusts (50) 

163.70 

+ 1.9 

3.18 1 4.43 

32.57 

32.55 

160.67 168.85 164.14 '166.14 1151.62 184.55- 73.43 245.79 i 71.65 

! . . 1 | M0.-l/7Bi'(6il/75i i2b/4/78i !il3/12/7«/ 

43 

ALL-SHARE INDEX (650) 

167.04 

+ 1.2 

— 5.24 

- 


165.00,168.74 165.80 166.78 1134.73 .172.64 62.16 828.18 , 61.92 

1 1 . 1 130. 1/TC.rtl 1.-75# il/S/731 lI3/IZrt«i 


COMMODITY GROUPS 
(Not included in 500 or 
AU-Share indices) 



! 

1 



.! j | ! i ! : ; 

' ' . I 1 - i 

44 

Rubbers (9) 

443.70 

+0.1 

14.44. 7.37 

20.63 

10.60 

445.29 445.43 447.20 '450.25 470.88 -525.43 201.66 555.37 ■ 84.68 

,1.1 123/5) '.i3/l(7iii .123/7/13) +2 j/P/6&i 

45 

Teas (S) 

123.27 

-0.7 

34 IB 9.61 

3.97 

5.54 

124.19 124,16 124.34 -123.47 1 87.03 126.91 76.76 126.91, 59.72 
: , . . -os/s/TEi iKj/t/ibr/iaaiTCi lin/iorwi 

183.83 190.46:195.02 202.74 -418.55 |467. 74 183.83 567.78 94.08 

46 

Coppers (3) 

203.08 

+ 10.5 

48.66 - S.46 

2.05 

2.05 

47 

Mining Finance fU) 

93.74 

+ 4.5 

12.61 ‘ 5.37 

8.96 

8.96 

89.72 86.87 , 86.18 89.15 ill 1.37 '141 .34, 8CL58 175.90 66.31 

L ’, -)22/l//bi 128/4 (W) 130/9/7*1 

48 

Tins (8) 

92.42 

-1.3 

13.12 9.55 

1 

11.10 

10.52 

93.67 93.81 93-07 i 94.59 ? 94.54 ,114.49 58.91 125.45 54.83 

- • iS/Sl -,g/l/7bi ; 12/1/73} 'iZ7/tJ.7l) 

49 

Overseas Traders (13) 

232.56 

M0 

14.51 4.44 

9.03 

9.02 

230.19 231.91 229.73 232.79 206.36 252^3 97.37 252.23: 97.57 

- 1 -Di/S* ./fi/lfiii -20 /in1di ' ifl/l/Iai 


-fixed interest 


I Monilaj. Sjin:li a FnJo v 
■ ■ ~ ■ Unrch 

Index Tirlil J '5 

Xu. .. % I 


Tiiur*. 

TUrca 

4 


W(,l. 

4 


TiMb. 
Tlsnr h 
•i 


JlnruUv 
linrcta j 


Friday 

Fph. 

Zi 


Tl) ur». i 
Fri). - 
26 Jiapp«ia..iJ 


Year 

apu 


1376,76 


Since 

Comi-ilaiRm 


High ! Low High i ftnr 


Consols 21 yield 

— . i 

14.04 

13.83 

15.73 

20-yr. Govt. Stocks 06) 

'*’49.23 ; 

13.21 

49.98 

50.34 

20-yr. Red. Deb. Si Loans f IS) 

30.49 ; 

14.64 

50.17 

50.Z9 

Investment Trust Prefs. (15) 

49.59 ' 

13.95 

49.34 

49.61 

Coml- and indL Prefs. (20) 

68.54 j 

13.88 

69.00 

69.20 


13.72 

50.49 


13.73 

saie 


50.39 : 5044 
49.68 j 49.99 
69.04 > 68.91 


13.63 

60.40 

50.51 


13.70 

50.85 

50.60 


49.99 t- 50.08 

68.91 ' 68.66 

I • 


13.60 

51.19 


SO.S8 

50.13 


68.61 


Section or Croup 
Oversea* Trwter^ 
Enslneoring {Heavy) 
EnaweerinB (Generali 
Whkj and Sairlu 
Tm and Games 
Office Eoslomenl 
Industrial Gram* 
KlUdlaneoitt Financial 
Food MaMoUeiu-lng 


13.57 | - | - - ! - 

52.38 53.43: 38.27, 1X5.42 | 38.27 
{30,1/76} (3- l/75i (11(9,831 , p/U7ii 
60.06 ; 51.46 37.01.113.43' 37.01 
|i4,-2.-76) (5 liT*., ,2J/lO/fvil (3/1/75. 
46.11 ■ 51.23 35.35:114.41. 34.45 
ri8.2/76.(3 1 (;ia, (13/9/0} :(4/12/7«) 
65.98 71.97 47.67 114.95 47.67 

.2/2/76. .9/1/7S, .7 ilC-63. 1 .6/l)Tn, 


iv Rnnd. 1 THp. and Rennies in the w*k« nr anrerse Press Bats foaturen Tobaccos, rising news. 11ns were- qu, 

Mdated. l-op. extended last rnmment. Property leader picked S to 333 p on the group's substan- despite the rise in 

r’s rallv bv around 5 apiece, uo in verv ouiet Conditions to fial export potential. . 'price. - 

here. J. Coral. foUmriD? last .*nd a shade better in nlj»ces on South African Industrials con- Australians cominu 


Alices S®"- Reed International, 276p. and SWJ- Elsewhere. British-Bonieo -tOpi interim results from the last- by the rise in the cc 
■ Wilkinson Match. ISRp. put on 4 recovered fi to lOGp. named are due on Friday. S. while Selection Trust 

South African industrials. After starting nn an easier note -Jerome, however, shed 3 at 39. to 480- on the Deton 
Barlow Rand. iTPp. and Rennies in the wake nf adverse Press Bats featured Tobaccos, rising news. Tins were- qui- 
runsolidaled. 

Fr-dav*. 

ENewhero. J. torai. iouoh7d? last .•‘nn a snanp octipr in maces on South African industrials con- Australians continut 
Friday's advance or 9. moved balance. Town and Citv pro- tinued to recover. Ed works ground in line with tl 
ahead 7 further to 12Sp in re- perties rinsed l* firmer at 181p, imnroved 10 to 50i>. while Tiger the overnight Sydnc 
soorrse to the profits advance and while MEPC were finally a oennv Oats, 440p, and OJv Baraan “A.* 1 (Melbourne was close 
dividend forecast accompanying harder at 83 o. after 8fip. English 500o. put on 25 and 30 reaped Labour D^y holiday), 
the “ rights ” offer proposals. Propertv. 62 in. artcr Rip. and tivelv. ■ were particularly favo 

Hanson Trust appreciated fi to l -and Securities. lSlo. after 17Ro. Rubbers closed firmer in places continental gained J t« 
139p, while Johnson Slatthcy. 3 Bop. showed no alteration on the dav. 0 n dollar premium influence*: Peko-WaU ae nd rose 40 
Ijesney Products. 53 p ( result.-' due Elsewhere. London Bridge Securf- Highlands and Lowlands put. on 2 
March 151. and Denbvware. I43p. t«es softened 2 to 13p follow in® to 42p and KnalaLtimpur-Kepong 
‘ Tratale-ar House. 104p. »he first half loss. Anston Hold- a penny to 3Sp. 

ines shed 3 To 37 d and Law L*>nd 
I Jenny down at 87n. 
but Great PortUnd 

corded in LCP, 65p. and Unicorn Estates added fi at 240n xd. Imrv --- . . . ----- . - 

Industrial, 75p. Favourable Press Property, awaitinc to-morrow’s moved sharply higher in line with is at^ present drilling 

comment left Xu-Swift Industries interim figures, put on 3 to 160p the rise in the investment dollar for. alluvial gold. 

while, in Overseas issues. Hong premium. African Issues: which Sabina rose 9 to 96 Jp 

Kong Laud advanced 7 to I30p have been hard hit by the recent. p«ny has found a sizes t 

and the Australian Lend Lease political unrest in that continent, magnetic zone at its N 

moved ahead 10 to 2S5p. all gained ground with the help Wick lead -zinc-silver pi 


all rose 

Portals. 150p. and Gcstetner "A." 
lSfip. secured gains of 4 apiece, finished a 
and improvements of 3 were re- »f ter 


Elsewhere,' Northgah 
50 to. 4l0p and Westfid 
jumped 65 -to 205p' ow. 

More gains in mmes 

Overseas-based mining issues 45 percent, owned by i 


n penny harder at 19tp xd. while 
Thomas Witter followed the full 
report similarly firmer at 3-)p. 
Black Arraw, 12p, recouped a 


ACTIVE STOCKS 

No. 


Denomina- 

of ' 

Closing 

Change 

197/-6 

1973/1 

Stock 

tion marks* price (p) 

on day 

h&h 

low 

DE Beers Defd. ... 

R0.05 

13 

223 

+ 5 


161. 

ICI 

£1 

15 

394 

+ 6 

/394 

318 

Lloyds Bank ‘New’ 

NU/pd. 

14 

16* 

- 1 / 

/ 36* 

16* 

Bowaier 

£1 

13 

202 

+ 7 / 

203 

50 

Cons. Gold Fields 

2Sp 

13 

167 

+ 5 f 

290 

• 144 

Shell Transport ... 

25p 

13 

395 

+u 

404 

118 

Barclays Bank ... 

£1 

12 

280xd 

- i 

350 

112 

Distillers 

50 p 

12 

147 

+ 4 

152 

85 \ 

Midland Bank ... 

£1 

12 

272 vd 

- 6 

320 

122 

RTZ 

25p 

11 

190 

-f 6 

211 

SO 

Tner& N'aJl ‘New’ 

Nll/pd. 

11 

‘ 16* 

+ 1 

in* 

10* 

EMI 

50p 

If) 

27R 

+ 3 

277 

62 

Rank Org. 'A* ... 

25p 

10 

150 

— 

205 

7R 

“Bats" 

23p 

9 

333 

+ S 

377 

164 

GKN 

£1 

9 

338 

+ 6 

339 

95 


The aboce list «f active stitcks is based. nn the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
Premium. 


Option Report — 3-month Call rates 


Fisheries. Grand Metropolitan, 
Last Last For Town and Commercial. Inveresk, 

Deal- Declare- Settle- Town and City. De Beers. Amal- 
ings tion ment gamated Investment. British 

Mar. 15 May l» Jun. 9 Land, Bond Worth. Swan Hunter 
Mar. 29 Jun. 10 Jun. 22 and .Dunlop. No “ puts ” were 
Apr. 12 Jun. 24 July 6 reported, while “doubles’ 1 were 
“ Calls “ were dealt in Fair- arranged in Cons. Gold Fields, 

view Estates, Lonrho, Barclay's Associated Fisheries, Booker 

Bank, Booker McConnelL Howard McConnell. Town and City and 
and Wyndham. Associated Burmab OiL 


OPTION DEALING DATES 
First 
Deal- 
ings 
Mar. 2 
Mar. 16 
Mar. 30 


liMuWrmi". 

4. V. Onieni... 

b*n-J»v» Bank. 

Befthjuu 

U<><« [Ihig 

bnwatrm... 

B.A.T. 

Brit iili Ley tend 

BiJC Inu 

Burtr-n 'V,.— 
OdUirya 

IVaiRanl/ia 

Uebenhami 

Oltrilfen 

Uuakip 

Kagle Star. 

B.M.I 

flen. Arrrtdeat- 
Ren. Steer rfc.*.. 
Hum 

ran-1 Met 

.L'.s. -A' -.I 


tiunnllKn I 4U --plllrm- 1 

G.K.N 22 Two . ' 

15 Hmrher SM-I ...! 35 'Thurn -A" \ 

3 Hoiiw/il Fraser 8 Tiilie Invear 

28 I.C.J 2J UoPerer- 

28 j"lmps”„ 7 Iftd. DmpCTT— ' 

18 I.C.U-, - t4 ,'Vietera 

16 'Imiwwk 7 iWIINaiM Hurts' 

30 Leual ARaneral 1 13 iW’qniw.irtbs-:...; 

7 jluilhnike. ■ 11 i 

5ij r.iiyvitu Bank....' 22 -Property. 

7 .“ts/fs.". 5l»Awl. lor . ...... 

6 **Viin" —.] 6 JBnt. Laurt | 

11 , U*rk»A St.’nwr 10 'Cap 

O MUtUn-IBaok.. 22 'ji.P 

13 


!*IW)' 45 

Liluaitwr. 20 


Mines 1 

.Incininier.,,,.' 50 
CbarerCona....! 16 
CliertVbli Flo. 6 

l*im.QnM : 16 

Ue Been. Per...! 36 
jF. S. G*rtuid..,.,850 
ifircet BmiWer.., 12 
51s Hampton Areao 12 
41p flamptoo Pn>p.| A 
JlglKinol |100 


13 

17 

16 

13 

35 

7 

17 


■FJtO Did 

W. 

(LH. Jf J 

'Bank O/j. *A ; 

Reed loil 

' Rothmans ...... 

Qilater Palter.,' 


3 .VstWes/ Bank/ 20 ILan-loecuri besf 

7ls--Do" Warrmntsl 10 -MFPC i 

* u * n T " A ' ' 1 [Peacbev | 

Jt.-nsn a City ...j 
•Town k Comm. | 


11 
a 
6 

18 , 

23 JCMIa. 

4 iBril. Petrolenrol 
4is,BnrmabOfl : 


a 

18 

10 

J‘2 

5's 

4 


40 

7 


Lonrho 12 

laitaloe. | 55 

P-weidon : 55 

Fn». Stem 200 

Hk>T. Zinc .', 17 

TVp/kojn : 55 

Watt Areas ' 40 

Western ITng.. 16 

i 


NEW HIGHS AND 
LOWS FOR 1975/76 

The tali owing aacurltjea - /number j » 
oarei-thetesJ among tlrour auoted In the 
Share Intormetton Semite .. YWtenW* 
attained nen Hiahs and Lows for 1*75-76 

NEW HIGHS (64) 


Chrval-r 

Cvnnmns 


AMERTCANXtei. 


. Hammer 
Merri|IJ.ynch 
CANADIANS (11 
Massey Ferguson. ~ 

aurvoiNGS 15) 

C-ooch ID.l Lawrnnte (W.» 

Gih&a. s Dr nay -Al Southern ConstKtn. 
Lefatge S-A. - - 

CHEMICALS 14) 

A too NV '. H c kstx) A Welch 

-Coates Bros. 'A' .ICI 

STORES «J 

Bakers Stores Samuel »N.l 'A' 

D'xont. Ptnrto Tune Prodnm 

Falnlate Text* let -a' '■ 

ELECTRICALS (61 • 

EMI - - ScholM 16. M.l 

Do. BtrOcCom. '81 Thom Elect. 
Elertrocomoonmti Oa. *A* 

- . ENtaiMCEKtW.tfS) 

BinMd Qinkut MfcHand Indr. 

Brown A Tjwit Record. R'Bgwav • • 

Ductile Sxrets Sta*ctry loda- 

Esst scjjm Thrssen 

Hedm Carrier W 0.1. 

Hart!-? Mach. • Weyoum Eng. 

MetrtwxHe l/KlL 

INDUSTRIALS «12) 

Barr a W.A. Tat. 'A' Lesnev Prods- 
Bowater Marshall Lot ley 'A' 

Fcedex Sharna Ware 

fowt a hAostp Soear ij. W.) 

&bhons DotJloy Un-tom Indt. 

Lead Mds. .. (T.J 

MOTORS (7) 

Crane Fntehauf W/hnot- Breeden 

Armstrong EqM. . BSG lnt. 

DooJoo Rrit. Car AucUon 

PAPERS >21 

EM* Lance. Pmoor «wHt U-l 

SHOES <21 

K Shoes PHtard 

TEXTILES f2) 

Sirdar * ’“mWnsond 

TRUSTS HI 

Pi-eta bet!- Skomt 


Bank Br'dge 

Yoricgreen 

Endeavour 


NEW LOWS (3) 

INDUSTRIALS (1) 
TRUSTS 111 
OILS Ml 


RISES AND FALLS 
YESTERDAY 


BrfHsh Foods 

•nm. Dem. end 

Foreign Bonds . — .. 

industrials 

Ffmutlcal end Prop. ... 

ORa 

Plantation ... .... 

Mhu> - ... 

Racent 


Total* 


UP Down Same 

2 

58 7 

S 

21 32 

530 

Ut 1AM 

214 

« 294 

14 

T ■ 12 

1 

3 34 

W 

1» 48 

M 

12 33 

an 

3*7 1.466 


MONEY MARKET 


Adequate credit supply 


Bank of England Minimum 
Lending Bale 9 per cent, 
(since March 5. 1976) 

Day-to-day credit was in good 
supply in the London money mar- 


tion was also against the market's before easing to 71-7} per cent- 
favour. On the other hand and falling further to 4-5 per 
Government disbursements ex- cent; though some business may 
ccoded revenue payments to the have been done at S per cent. 
Exchequer. _ in very la.te dealings. 

. .. Discount houses paid 8-SJ per-, -Short- term. fixed period Interest 
Jeer yesterday and the authorities cent for secured day-to-day loans rates' remained fairly ' steady 
did not intervene. Banks carried hi the early part, and closing 'though the Discount houses buy-, 

balances were taken at between -tng rate for threc-tnonth Treasury 4 
3 per cent, and 7 per cent blHs eased to slightly below 31 

In the jnter-bank market over- per cent, in places, 
night loans opened at 81-8J per • Rates ta the table below are 
cent, and touched 8J-8J per cent., n omin al' in some cases. 


forward run down balances from 
Friday, there was a net roarkel 
take-up or Treasury bills, and 
an increase in the note circula- 


Sf«r. 2 
I9rs 


i »rerituj> , 
'Ortiflccm 

J al ilepwifs 1 


. Lui AuUi. 

Inteibank j Autbum^- \ Dcamlaliie 


«(rpwfi 


hnmt* 


OlUDQ) 

How 

deposit 


Compunr 


tiNAmni 

mariwt 

d+jxirita 


TNonry ; 


Bank 

Bribe 


■an P«* 

Bam V«h* i 

M/12/78 

200.110 I 

31/12/71 

153.14 ! 

31/12/71 

133X4 

16,'1/TO 

144.75 1 

16/1.70 

135.72 | 

16/1/70 
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Italy’s hard-pressed engineering companies regard the country's 

. political system as a stultifying influence, paying too little attention to 
this key sector of the economy. Currently there is little prospect of home sales increasing and the 
- industry is having to look abroad for its markets. 



■ Kenneth Gooding 

1 "dustrial !.«■■• 

Respondent ’ - f.,' . 

• ,.er reciting some of the 

rent problems v/hich Tteset 
y’s machine . tool industry; 
" executive described his 
/ ' ritry’s present predicament 
.. v ilmost. poetic terms. “Italian 
aufacturing industry,’*- he 
:. V “ is like . a beautiful and 
ntifui tree gradually ; being 
... ked by ivy." As far as -this 
* n is concerned; Italy's- politi- 

- as ahd. political system are 
» A LEfe-destroyiiig weed! 

. - Ais might be something of 
i L-. exaggeration.. But many 

■ -. nagers in Italy's Engineering 

- .npanies, which are clustered 
inly ip, the north 'and on 
ich' .the country, .relief .so 
arilyto turn out the products 

* ' nay for imported energy, and 

,v materials, feci strongly that 
?y receive scant support and 
. . . lentlon from the. pojltieia'ns in 
. ime who stagger from . crisis 
crisis seemingly ignoring the 
il problems kt order to con- 
urate on political power 
— — uggles. 

’he latest political crisis led 


hot only to Italy's 34th Govern- 
ment since the war iwhich 
means <*»■> the' same old people 
were moved td different seats) 
but also to another financial 
crisis. The Government's 
reaction was to slam on the 
brakes, 'again. 'And Italy's 
version-of - u stop-go ” takes some 
beating. It- -is only six months 
ago that manufacturing industry 
was given- the go. " signal. 

Just as- the hard-pressed 
engineering companies, already 
struggling . to "hope . with the 
world-wide recession, were find- 
ing credit a little : easier to 
obtain, the Government dumped 
the latest “stop” package on 
■ tbemi- This involved cancelling 
the recently-granted • export 
credits, the mopping up of $lbn. 
of liquidity from 'the -banking 
system by. raising compulsory 
reserves And an increase in the 
discount, rate by a point to S 
per cent Within a few. weeks 
the tightness in - th£ ‘ money 
supply had pushed interest rates 
sharply up by 4i points to a 
prime rate of 14 per cent 

It is estimated that around 60 
per cent of private engineering 
'company debt, is short-term with 
the banks, so.it is -not difficult 
to understand why the managers 
are bitter. It seems that the 
only way the Government can 
centrallyxQntrol the economy is 
via the Bank of Italy and: with 
monetary, policies.- And Sgr. 
Giovanni Agnelli, Fiat's chair- 
man, summed up the way- most 
engineering concerns feel when 
he complained recently: “The. 
lack of. selectiveness; which is a 
characteristic of ail action on 
the monetary front has unfortu- 
nately increased . the negative 
effects of the operation -in terms 
of consumption. . investments 
and the -level- of employment” 

Certainly capital investment 


in Italy is at a very low point 
Economic growth last year 
showed a 3.5 per cent, decrease, 
and manufacturing industry’s 
output fell for the first lime 
since ’the war and was down 
11 per cent. 

This was coupled with infla- 
tion equal to the U.K.'s at 
around 16 to 20 per cent And 
a high inflation rate hurts 
engineering companies in par- 
ticular because of the cash they 
have to tie up in stucks and 
work-in-progress. 

Devaluation 

The Government also seems 
to take the view that the steep 
devaluation of the lira against 
world currencies has helped the 
engineering concerns with their 
export efforts by making their 
products look better value for 
money. This was one reason 
offered to justify the cancella- 
tion o if export credits. 

However, this overlooks the 
fact . that Italian engineering 
concerns have for years quoted 
their prices in U.S. dollars (or 
some other currency harder 
than the lira) and that they 
also pay in dollars for imported 
materials and components. And 
those dollars have had to be 
paid for with lira that has been 
dropping rapidly in value since 
the latest political crisis 
developed. 

The industry's cash flow prob- 
lems have been exacerbated by 
a public sector which hardly 
ever pays its bills on time. A 
great deal of work completed in 
the home market by the en- 
gineering companies is for local 
authorities. Many of the local 
authorities are broke and simply 
unable to pay. Rome, which has 
built ■ up the biggest local 
authority deficit in the world- 


including that of New York — 
currently owes U.S.Slbn. for 
hospital construction and 
supplies alone, for example. 
Engineering companies com- 
plain that it is normal for local 
authorities to keep them waiting 
two years before completing 
payment fur work done while 
the State-owned steel suppliers, 
looking to their own cash flow, 
insist on being paid promptly. 
This is an experience to some 
extent shared by II.K. engineer- 
ing companies. 

The reason engineering com- 
panies have to rely so heavily 
on short-term debt to finance 
their business is that the stock 
exchange simply does not work 
at all well and that there are 
few companies of a size to 
warrant the investors’ interest. 
One survey completed a year 
or so ago recorded that 91 per 
cent, of Italy's engineering com- 
panies employ fewer than 200 
people, while the smalt number 
of concerns with more than 
1.000 employees accounted for 
around two-thirds of production. 
No wonder there are only 13 
engineering companies with a 
Milan " quote.” 

Like the U.K.. Italy's main 
preoccupation wjien using in- 
dustry as a ” political tool " has 
been either to create or pre- 
serve employment. Various Gov- 
ernment-union agreements have 
made it practically impossible 
for a company to declare an em- 
ployee redundant. The distorting 
effect this has had on the en- 
gineering industry has led to 
the preponderance of small 
companies. Entrepreneurs hold 
back from increasing capacity 
because they do not want to take 
on unsackahle employees. The 
tendency has been tor successful 
people to encourage others to 
set up, for example, a business 


to supply them with compon- 
ents by offering start-up capital 
and variou» guarantees about 
the amount of production they 
will take. 


Takeover 


Ask' EMI about Voxson or 
Leyland about Innoccnti if you 
want the full, sad story about 

the almost-impoNsible task of 
actually dosing down a company 
in Italy. For the Italian-owned 
companies, if they are of any 
size, the answer to financial col- 
lapse is usually a takeover by 
one of the Slate-owned holding 
companies. State involvement in 
industry’ in Italy goes much 
deeper than in the ILK., 
although sonic of the people 
managing the Stale groups 
point to the National Enterprise 
Board as Britain's first, big step 
in the same direction. 

It is nut just obvious indus- 
trial areas such as the supply of 
energy, the manufacture of steel 
and ships which come under the 
State’s direct influence. For 
instance, there arc a whole host 
of textile machinery manufac- 
turers within EGAM while 
another state holding company, 
IR1 has control over companies 
making domestic washing 
machines, freezers, air-condi- 
tioning units and incinerators 
at the lighter utd of engineer- 
ing as well as steel-making 
plant and process plant at the 
heavier end. with the Alfa 
Romeo car business in between. 

To many privately owned 
engineering concerns the State 
holding companies represent 
employment - protection busi- 
nesses whose top management 
is appointed by the politicians- 
in return for favours received. 
Even worse, they complain, is 
that the State-owned concerns. 


in order to sell fheir products 
and keep up production, take 
to cutting prices in the lean 
times. These companies can 
afford to incur losses because 
the taxpayers will make up [he 
difference, su ihe argument 
goes. 

This, again, is an exaggerated 
viewpoint. It is true that the 
State companies do have to step 
in on occasion to “rescue" 
companies but. as in Britain, 
arguments can be produced 
about the usefulness of the 
businesses concerned to the 
country's economy m offset the 
impression that if is just a ques- 
tion of jobs being preserved. 

The managers of the State- 
owned companies also insist 
that they are in bushier to 
make profits even though they 
are noi expected to maximise 
profits. At the same time the 
Slate companies see their major 
role as one of putting Italian 
industry into the kind of group- 
ings which can afford the re- 
search and development neces- 
sary if the country is to keep 
ahead on the technological 
front. EGAM argues that it has 
put together a logical group of 
textile machinery makers so 
that it now has the ability to 
offer the total "packages" that 
are demanded for new textile 
mill projects the world over. 
And Finmeccanica, the mech- 
anical engineering part of IRJ, 
maintains that its ultimate goal 
is to put a greater emphasis on 
size so that there can be econ- 
omies of scale and a higher de- 
gree or specialisation by a 
gmup’s various operating units. 

" We also want to see a 
gradual conversion of any exist- 
ing low technology operations 
into those making advanced 
technology products requiring 
substantial research efforts and 


a high degree of system engin- orders and to serve these mar- 
cering skills.” ii maintains. kets. 

To this end Finmeccanica it- one engineering cxcciitne 
self has idemihod three “slraie- described u like this. -T u 4 ,art 

gic sector^ lu develop auto- wilJl wc arc in Eurupe anU Xl . t 
motive, ihermo-electro-mechani- wc ha%L . been L . l0ae u , 

cal and nuclear power and thc uiddle Ea * Xi> midlfPalani| 

aerospace. the way ilu»y think ami l he ujy 

they do business there. nf 
Kesources course. WC must also have tin* 

tu „u , . • . . technology to offer. Then.* i- 

This search for higher tech- a i„„ ^ important .„ Jin | ; | ]jr 
no ogical content and added Ital n ,„ ., 1 W11I . M 

«i m i Ka v r i - 

d “«p n . JL h “ bulcU with *£,. inZ 

nf-n u 2 J ° S American cnmpam.s for fear 

"* n ' ** 80 there is some alternative mm 

mom* "in* f n behind lh « heal. With Italy 

h! knft * W Jtlsl after ibf 

m n l fh A 3 'll!!:,! 1 business and have no intention 

e.oes into the steel for ts en„m- n[ f, r i nK , n; . Jn Kl;b „ r \ 

eenng products (Italy s con- whc ” Wl . arnvc .** 

centration mi developing ^ 

nuclear power plants, as quickly . certainly [he engineermit 
a> possible has to be seen in ,nd ustry has for year after year 
this context ) achieved a favourable trade 

There can be no denying the J* 1 "®*- ^(urally enough, wuh 
success Italy ha, achieved al- he market su depress! 

ready in the production of )m >* car ht *2 ,,al,on im P r,m ’' 1 
engineering products which in- fnormousl >- Exports improved 


dude a large element of higher 
technology. The machine tool 
industry, to quote one example, 
estimates . that (he average 
machine it exports from Italy 
costs 10 to 15 per cent, more 
than the machines that arc inv 


by 22 per cent, in value to 
L5.8£3bn. while imports were 
up only i per cent, to L3.S9ubn. 
Tims the positive trade balance 
improved from L1.4Subn. t.j 
L2,4&3bn. 

As outlined elsewhere in this 


ported. And Italian consortia Survey, the engineering indus- 
are building petrochemical, try has another complication 10 
fibre, fertiliser, steel plants and deal with at the moment in that 
so od all over the world. il is struggling to reach agree- 

Much of the Italian engineer- mem with the engineering 
ing industry was already ex- union FLM on a new pay 
porting up to 50 per cent, of package. The problem is not su 
output before the recession but much over the pay elemeni m 


has managed to improve its 
position since then. The new 
concentration of wealth in 
Middle East countries has 
helped to some extent because 
Italy j s well-placed ' to win 

CONTINUED ON NEXT PAGE 


the package but on the other 
terms, covering suck things as 
assurances about investment 
and more involvement of wor- 
kers in management, which are 
causing the hold-up. 
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CTrP is an iiUer^ationaZ 'orgcmis<itian icith afllliates throughout 
the world. The head office; (photo J is m Rome in the EUR 
business. district: : 

This office, iriiere there , are more than 1,000 employees 
including graduate • engineers, technicians, designers and 
specialists, axe supplied with . the very latest equipment 
including complete model shop facilities and a large Computer 
Centre.-- ■- • 


CTTP is ah engtneeriag eompany specializing in the design 
and engineering oTplantS -for tht'petroldnn, chemical, petro- 
chemical, bio-chemi«J/ pharmaceutical, food processing indusr 
trles and of odier iiidastrial plani&, .• 

In orer 40 years of 'activity CTIP has not -only- become a leader 
in the petroleum field; bat it has also diversified into all sectors 
of economy and buffi complete industrial complexes throughout 
the world, on behalf of almost all .the major international 
. companies. ...... 

The share capital of GTIP- is entirely ; owned' by BASTOGI. 

INTERNATIONAL, wjddi can provide « with. Us operative and 
financial backing’ far any project to, be . carried out. 

Eagineeriug compahJfes .are. actuaUy at the basis of every - 
development process oT indnsirtal activities, beyond the simple 
technical know-how for-^be erection of plants. 

‘ Through its o wii Proc^ &JJevttoptaent Department, CTIP h*S. . 

1 been reiiponaibie for many grass-roots projects and successful - 
Innovations thkt have latep become standard practice in the 
Iqdastry and It las established * .dose working relationship with . 
practically' all "the leading 'proccsa-' licensors • and researdr 
institutes in the’ international field- .: 

CTIP phivider t&^^mg full range Of- 

services reqdlredl'foi'^lie^picftt plattnlng. derign aud eonstru&r 

lion. . TVhatertr the h»cation> CTH* cgn;,^ operating flexiblhtj 

. provide. these seryie^t ' custom; ^kp»4>aX^rtlesignetl to rfaeet-v ,-duced . operatin g and mainten- 
speclffc iob U ready 'tnv^jj^ ^ogts. 

take .on total. tract. - fdf . t 

complelc projeri exeaitlon, in the following fields of activity: 

-rPrtrbleiita renniq'jv- ;• : ■•’- 

i-Gh.emtcai, petrochemical plants ' 

-~Blo-cbeimcal, pbitrma«Hitlcal anff food processing plant* 

— Fossil-fired electric. geneTating /acilSi fes 
-JVnclear-powered ^Icetric generating facilities 

—Industrial plants • 

—Offsite facilities V J-.:-. . .. 

— Environmcptai control r 


Petrol earn refining 

Modem petroleum refineries 
r are highly automated and 
integrated complexes, consist- 
ing of many processing units 
and respective auxiliaries, 
designed for safe and efficien t 
operation. 

It takes- a highly qualified 
organisation to plan, design 
and construct today's re- 
fineries. 

CTIP has the opportunity 
and capability of executing 
projects of any size anywhere 
in the world. 

Whatever the project, CTIP 
can provide 'Che comprehen- 
sive range of services out- 
lined herein, custom tailored 
m order fully to meet specific 
'Job requireraen ts.. Of par- 
ticular significance is The con- 
tribution CTIP can make in 
. the early planning and 
development stage of projects. 
CTIFs broad experience of 

this specific stage resulted in 

significant reductions in plant 
-investment cost, increased 
and re- 


: a 



. plant. 


Chemical and petrochemical 
plants: The rapid expansion 
of technology has generated 
’countless new products 
Synthesised from the raw 
materials nature has provided. 

- - As the number of these has 
grown, so has the number and 
‘diversity of processes to pro- 
duce them. 

‘ This particularly applies to 
the petrochemical and chemi- 
cal Industries, where a remark- 
able development of most 
sophisticated and automated 
Industrial complexes has taken 
place. 

‘ ' The technological com- 
■ plexity of such plants requires 
a highly qualified engineering 
staff in order to provide 
maximum efficiency- and safety 
of operation at the Lowest 
possible cost. 

CTiF has actively -taken part 
in' Ihe world’s chemical and 
petrochemical industries by 
developing, in co-operation 


with many international com- 
panies and process licensors, 
advanced production pro- 
cesses. 

Biochemical, pharmaceu- 
tical and food processing 
plants — In the world's bio- 
chemical sector CTIP occupies 
an advanced position. 

CTIP bio-chemical engineers 
have worked with biological 
systems and materials of bio- 
logical origin for maoy years 
and have directly contributed 
to the development uf fer- 
mentation processes, of enzy- 
matic conversion and the 
biological treatment of wastes 
for the pharmaceutical and 
food processing industries. 

CTIP experience in the 
biological field covers kinetic 
studies, process evaluation, 
process scale up, optimization 
of fermenter design and 

design of enzyoie.5 systems, as 
well as of recovery and 
separation operations. 

CTIP has designed and built 
the largest bio-chemical com- 
plex in the world. 

CTIP ds well aware that the 
application of technology will 
develop well beyond the 

present-day concepts and that 
biochemical engineering will 
play a predominant role in 
the future industrial develop- 
ment. CTIP is now com- 

mitted to a basic and applied 
research programme in 

co-operation with an inter- 
national organisation specialis- 
ing in this field. 

Fo.isii-/ired t’ fee trie generat- 
ing facilities — CTIP and 
STONE & WEBSTER Engi- 
peering Corporation have con- 
cluded a licence agreement 
under which CTIP will be 
licensed tu use S & W's 
technology in connection with 
the design, procurement and 
construction of fossil-fired 
electric generating facilities 
in Italy end projects for such 
facilities in which Italian 
financing is principally em- 
ployed. It is intended that 
CTIP will send personnel to 
S & W's U.S.A. offices to 
participate in an orientation 


programme during which S A 
W's Technology with respect 
to this type of facility wtU 
be made available to CTIP. It 
is further contemplated that 
S 4- \V will co-operate with 
CTIP with respect to specific 
project.* which CTIP under- 
takes for such facilities. 

Industrial plonts — CTIP has 
expanded its operating capa- 
bility to meet the require- 
ments uf a growing number 
of industries. 

Today CTIP can provide 
complete engineering services 
for industrial projects of any 
kind in the field of rubber, 
ceramics, glass, pulp and 
paper. heavy machinery, 
transportation equipment, 
electrical utilities and equip- 
ment. 

Thoe services include ihe 

following: 

— Site planning and utiliza- 
tion 

— Architectural and struc- 
tural building design 

— Materials handling and 
storage (manual. auto- 
matic. computer control) 

— Packaging (filling, carton- 
ing. bagging, storage) 

— Approval by the control 
authorities (FDA USD A. 
CPP. etc.) 

— Heating, ventilating, air- 
conditioning 

Off. '•tie facilities Offsite-; 
represent a major part of □ 
plain's investment cost and 
their integration with process- 
ing facilities will permit con- 
siderable savings in plant 
investment and operation 
costs. This problem, already 
important in the past, has 
become today, owing to the 
energy and water supply 
crisis, of absolute priority. 
Conscious of all these needs 
CTIP has established a group 
of engineers specializing in 
the design of systems to sup- 
port ali process operations 
including: 

— Water supply, storage, 
treatment, distribution, re- 
clamation and re-use. 

— ■ Steam generation, distri- 
bution and control; 

— Power generation, distri- 
bution and control; 


— Air for process and instru- 
ment control: 

— Refrigeration for process- 
ing and storage: 

— Cryogenic and under- 
ground storage: 

— Marine, rail and road 
terminals: 

— Fire protection and 
security. 

Environmental control — 
Environmental protection and 
pollution control raise many 
challenging and complex 
problems. 

This is then complicated by 
the need to interpret vaguely 

defined regulations. 

For a long time CTIP has 
been giving great allention to 
the solution of these 
problems. 

To this purpose CTIP main- 
tains a group of environ- 
mental specialists working 
exclusively in this field. 

CTIP environmental 

specialists have successfully 
built large plants for indus- 
trial effluents treatment and 
not only in the field of petro- 


leum and petrochemical in- 
dustries. but also for 
biochemical, pharmaceutical 
and food industries. 

CTIP has also been 
involved in environment con- 
servation studies and plan- 
ning in view of future deve- 
lopment in the industrial 
field. 

Many important projects 
have been recently completed 
by CTIP in Italy and abroad. 
Let's mention the most signifi- 
cant ones. The two sophisti- 
cated refineries at Bcnomco 
t Milan 1 for GULF and at 
Volpiano i Turin i for 6P and 
thc L1QUICHIMICA chemical 
plants at Uobassomero and at 
Augusta for the production 
of. respectively, lubricant oil 
additives and n-paraffius. 

CTIP is nuw- completing for 
LIQUICHI.MICA BIOS1NTES1 
at Saline di Montebello 
t Reggio CaJabna) the largest 
industrial complex in the 
world for the production of 
citric acid, amino acids and 
bio-proteins. Among the 

recently completed projects 
in the pharinaceuticai sector 


there u the plant for the pro- 
duction of antibiotics built 
for SQUIBB, near Rome, and 
FERMION OY, Finland, and a 
complex at Livorno for DOW 
CHEMICAL for the produc- 
tion of polystyrene. 

Among the projects carried 
out abroad must be men- 
tioned the ESSO AG. refinery 
in Hamburg and the SCAN*- 
RAFF refinery in Sweden, 
which with its L'SSSSOm in- 
vestment capital represents 
one of the largest cunlracis 
ever placed with an inicr- 
national engineering com- 
pany. 

CTIP main offices are in 
Rome and it operates with an 
approximate staff of over 
1.000. among which are en- 
gineers. chemical and tech- 
nical specialists. Its operatne 
capacity amounts lu ahum 
one and a half in ill inn nf pro- 
ject working hours per year. 

With its -10 years of aciMiiy 
CTIP represents one of ihe 
leading engineering com- 
panies Operating at an inter- 
national level. 
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LIQVICHIMICA AUGUSTA A.p..-1„ Augusta. Italy — Grass roots petrochemical complex 
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ITALIAN ENGINEERING II 


Energy plans criticised 


A WHITE, windorvless tower on 
the banks of the Po about 50 
miles from Milan has been the 
scene lately of intense diplo- 
matic activity on the part of 
U.S. General Electric. Even Mr. 
Reginald Jones, UJ5. General 
Electric’s chairman, has paid 
his respects. This is because the 
Caorso nuclear power station is 
the most nearly completed nuc- 
lear project in Europe in which 
the company has a direct (20 
per cent.) interest, and the lead 
station worldwide For the 17 
Mark II General Electric boil- 
ing water reactors under con- 
struction. 

Caorso. 980 MW, is now 
scheduled to produce its first 
electricity in October — 19 
months behind the original 
date. As the only nuclear sta- 
tion currently under construc- 
tion in Italy, however, it has 
taken the full brunt not only 
of an idiosyncratic labour situa- 
tion but of a rapidly maturing 
concern Tor nuclear safety 
since construction commenced 
in 1970. 


Stable 


Caorso, a turnkey project, is 
a joint venture between 
An sal do. part of the State- 
owned Finmeccanica engineer- 
ing group, and U.S. General 
Electric. It is built in a geolo- 
gically stable region — witness 
the number of cathedrals to be 
found intact in northern Italy 
— but the safety authorities 
were taking no chance*:. They 
wanted it built on a thick re- 
inforced concrete ** mat M con- 
taining an exceptionally high 
density of steel reinforcement. 
They also wanted it designed 
to resist what the Italian 
nuclear industry calls a *' CN'EN 
missile." this being a car or 
tree sucked up by a tornado and 
hurled against the pressure 
vessel containment. iCNEN. 


the National Committee for 
Nuclear Energy, is also the 
regulatory agency.) 

Partly as a result of various 
design changes imposed by 
CNE'N and by the manufac- 
turers, as experience of the 
reactor accumulated, the final 
cost of Caorso is expected to 

be about 80 per cent, above 
the original estimate. But this 
will be offset to some extent 
by an additional 50 MW of out- 
put obtained through improve- 
ments to the fuel over the 
period of construction. 

ENEL, the State-owned elec- 
trical utility which covers about 
75 per cent, of Italy's electricity 
demand, has no doubt whatever 
that even at a high price for 
construction— perhaps a factor 
of two above fossil-fuelled plant 
— nuclear energy must become 
the bedrock of its supply system. 
Yet Italy’s energy situation pro- 
rides a salutary reminder of the 
pitfalls awaiting anyone — say. a 
uranium producer — who tries to 
make a global estimate or long- 
term demand for resources by 
totting up national plans and 
projections. 

At the end of last year the 
Italian Government, almost 
bereft of indigenous fuels, pro- 
duced its national energy plan, 
the outcome of two years of 
deliberation. It called for an 
additional 40,000 MW of 
nuclear electricity by 1990 — half 
of it by 1985. ENEL’s present 
position is that it has three 
small (demonstration) nuclear 
stations in operation and 
Caorso nearing completion— Jess 
than 2.000 MW all told. The 
national energy plan includes a 
timetable which indicates that 
the first eight new reactors, 
nominally of 1.000 MW apiece, 
should be ordered this spring. 
The finance, says ENEL, for 
what (at early 1975 prices) will 
be an £8bn. programme in total, 
will be found in three ways — 
by increasing the State funds 
available to ENEL, by a 50 per 
cent, increase in electricity tariff 
spread over five years, and by 


big recourse to borrowing at 
home and abroad. Overall, the 
first half of the programme aims 
to reduce Italy's dependence on 
oil from 73 per cent, of its 
energy demand at present to 
55-50 per cent by 1985. 


Technology 


But there is little sign yet 
of Che nuclear pan of the plan 
being implemented, beyond 
some orders from ENEL for 
Iang-Ievi*tiir.e components such 
as pressure vessels. The utility 
has already decided upon the 
technology, and orders are to 
be shared between the boiling 
water reactor tBWR) and pres- 
surised water reactor (PW1R). 
The main contractor for the 
nuclear steam supply system 
will be AMN Ansaldo, the 
nuclear ami of Finmeccanica, 
which has access to both 
General Electric and Westing- 
house technology. This company 
has already built up manufac- 
turing capacity for up to three 
" nuclear islands ’ a year. 


conducting a long and patient 
campaign of persuasion through- 
out the nation, backed up by 
CNEN and the Italian Nuclear 
Forum. The objections, have 
changed, he says, from fear of 
nuclear systems in general to 
more politically charged opposi- 
tion citing the impact on tourism 
of a chain of coastal nuclear 
plants. Even when local authori- 
ties have been persuaded to 
drop all technical charges they 
have come back and said they 
want roads or hospitals first, 
and only then will they be will- 
ing to discuss nuclear stations. 


But the crucial missing factor 
is siting. No new nuclear sites 
have been approved and hence 
no site preparation is yet under 
way. Professor Amaldo Ange- 
lina ENEL’s chairman, has been 


Other objections may have a 
more familiar ring in Britain. 
They assert that Italy should 
look to its national* energy- 
resources — sunshine, sea and 
geothermal energy, for example. 
Professor Angelin i says wryly 
that it took quite a while to get 
it across that Italy could not 
harness tidal energy because, 
although it has 7,500 km. of 
coastline, it has no tides. It 
does have some geothermal 
energy, and ENEL claims to be 
producing already about half of 
the world’s total geothermal 
electricity output, it is consul- 
tant to a dozen other countries 
such as Columbia. Nicaragua 
and Iran. But its geothermal 


capacity amounts to less than 
2 per cent, of Italy’s electricity 
demand. And although it has 
been drilling an average of 15 
km. of new boreholes a year 
since 1963. its capacity has 
increased by only 10 per cent, 
because of the decline in output 
of its older boreholes. 

As for solar energy — one of 
the resources for which Italy is 
most widely known — the most 
advanced technology is to be 
found on the -cliffs above Genoa, 
where Professor Giovanni Fran- 
cia has built an array of 271 
sun -following glass mirrors 
which reflect the sun’s rays into 
a steam generator suspended 
high, overhead. The steam 
generator itself is of ingenious 
design that efficiently extracts 
a high proportion of the energy 
reaching it from the sea of 
mirrors, so raising steam at 
conditions which match the 
needs of modern turbines — 500- 
600 deg. C and 150 atmospheres 
pressure. This array can raise 
100 kW of heat. Ansaldo. in 
partnership with MBB in Wes-: 
Germany, is now offering two 
sizes of solar power-plant — 
100.000 kW and l MW— for 
delivery in 1979. Sardinia has 
already ordered the smaller size 
of plant. 




Welding a rolled steel ptate pressure vessel shell ring for o' light water t 
at the Milan works of Breda Termomeccanica. ■ 


Struggle 


CONTINUED FROM PREVIOUS PAGE 


The siuall companies say they 
are just not in the. position to 
give the kind of assurances on 
investment that, are looked for. 
There is no problem for the 
big companies on the invest- 
ment assurances but they are 
not -happy about suggestions of 
further worker involvement 
with management. (Fiat, m 
1'nis connection, has already off 
its own hat given the union 
assurances about its future 
investments being directed at 
the South of Italy and a 



guarantee that there will be no 
redundancies until at least the 
end of 1976.) 

The national policy of deter- 
minedly pushing. industry to the 
south of Italy, which like a 
different country to the north, 
affects most investment 
decisions. The aim has been to 
provide more jobs in the south 
where there traditionally has 
been a high rate of unemploy- 
ment and where wages are well 
below those of the industrialised 
north. The State companies are 
obliged to locate at least 60 per 
cent, of new production and 80 
per cent, of new capital invest- 
ment in the south — a policy 
which conflicts with the natural 
growth of engineering. 


Cluster 


Engineering the world over is 
an inter-dependent industry and 
companies tend to cluster 
together for this reason. In the 
south of Italy there is no 
equivalent of the process which 
is a feature in the north where 
the would-be entrepreneur 
leaves his job with an engineer- 
ing concern to set up *’ under- 
the-arches " with his own 
business. From a very few of 
these acorns do some oak trees 
grow. In the south there are no 
acorns. Even so. Fiat, 
undoubtedly the most important 
of the private-enterprise Italian 
engineering combines, is 
devoting all its investment in 
new capacity to the south. For 
many companies this emphasis 
on the south is a “ cathedral in 
the desert " policy, a reference 
to the fact that there is very 
little infra-structure to support 
industrial plants in the region. 
Alfa Romeo's Alfa Sud plant's 
productivity is reputed to be 
50 per cent, below that of the 
northern plant mainly because 
the lack of public transport in 
the vicinity means that many of 
the employees have to travel up 
to three or four hours a day 
getting too and from- work and 
their efforts at the plant suffer 
as a result. 

Italian engineering is also 
having to cope with the after- 
effects of an oil crisis which 
completely changed the 
prospects for its car industry 
which, though doing better than 
surviving, will be in need of no 
new capacity for some years. 
The timing of the oil. crisis 
could not have been worse for 
it came just as Italian engineer- 


ing was getting adjusted to the 
virtual collapse of the “white 
goods ’■ sector. It has been 
estimated that up to 60 per cent, 
of Italian engineering was 
involved in the production of 
cars, refrigerators,- freezers, 
washing machines and so on. 

Most of the . •‘fringe’’ 
operators encouraged into the 
consumer durables business by 
the boom years seem to have 
gone to the wall or at least gone 
from the scene. This leaves the 
country with a handful of major 
companies able to hold their 
own with European competition 
although one of them. Ignis, is 
now owned by Philips of 
Holland, while another, Zanussi. 
was helped by an injection of 
capital from Germany's AEG 
group. 

The similarities between the 
problems of Italian and U.K. 
engineering are more obvious 
than the differences and. like 
the British industry, the 
Italian engineering concerns 
seem to be struggling through 
the recession seemingly on the 
brink of real disaster and yet 
feeling that they will make it 
through to the upturn in world 
demand. Short-time working 
rather than lay-offs is the order 
of the day. 

After 18 months of stagna- 
tion in the economy there are 
1.2m. unemployed in Italy and 
it is estimated that 120 fac- 
tories and 80.000 jobs are at 
stake. But these major difficul- 
ties are mainly confined to the 
textile, clothing, . man-made 
fibre and building industries. 

Italy’s economic growth for 
1976 is forecast to be 2 per 
cent., against last year’s drop 
of more than 3 per cent., a fore- 
cast which most engineering 
companies feel is realistic. They 
are not so confident about the 
official estimate that inflation 
can be brought down to 12 per 
cent, by the end of the year 
compared with the current 
figure somewhere between 16 
and 20 per cent. 

With little prospect of any 
significant increase in home 
market demand, particularly as 
the automotive and consumer 
sectors have no need to Invest 
and as high interest rates deter 
other industries from invest- 
ment- any growth in Italian 
engineering's output this year 
will have to come from export 
demand. In that respect it is in 
exactly the same boat as 
engine i Ting in the U.K. 


But this solar technology, 
however impressive, falls a long 
way short of the output of a 
single nuclear station, at about 
1,000 MW. The Italian Govern- 
ment is sufficiently impressed, 
with the possibilities for alter- 
native energy sources to- have 
approved' recently a £29 m. five- 
year research programme 
drawn up by Professor Mario 
Siivestri for the National 
Research Council. But no one 
knowledgeable on energy 
matters believes that it can 
modify in any significant way 
the precepts on which the 
national energy plan is founded. 

Nevertheless. there are 
plenty of sceptics prepared to 
vouchsafe that Italy will fall 
far short of its nuclear goal 
of 20 reactors completed in 
inside ten years. ConBndustria, 
the Confederation of Italian 
industry, which has its own 
energy committee, has criticised 
the plan on two grounds: 
first that it assumes too high 
a rate of growth for .the 


economy: and second; that it 
will commit too high a propor- 
ion of national resources to the 
energy sector, leaving every- 
thing else depleted; It believes 
that the plan should — and will 
—-progress in steps, so that the 
nuclear construction pro- 
gramme can be kept closely 
attuned to the progress of the 
rest of the economy. 

Perhaps the last word should 
be left to Breda, ■ the .heavy 
engineering . arm of Finmec- 
canica. which has received 
orders from ENEL for the first 
four pressure vessels for its 
new nuclear programme. Breda, 
in Milan, was the first company 
outside the U.S- to be certified 
by U.S. nuclear vendors for 
fabrication to nuclear stan- 
dards. It has invested in manu- 
facturing capacity capable of 
producing five or six pressure 
vessels a year, and eight to ten 
steam generators. This capacity 
includes techniques ho other 
supplier uses, such as a method 
of bending shell rings far pres- 


sure . vessels . by rnl 
plate, to minimise t) 
of welding, required. 

Breda, under its 
director Dr. -log 
Milyib, who - has j 
charge of all of Finr 
BWR activities, has I 
impressive export m 
set the uncertainties 
tic demand. In 1% 
negotiated a coni 
Westinghouse to su 
PWR vessels for Uj 
with options on a' 
(although all 33 prv 
since been suspendei 
is negotiating for a b 
nuclear contract, wt 
involve up to ten set 
components for 1 
Russian PWRs, worth 
£5Qih. per set. It is ai 
for -a. requirement tc 
a dedicated factor; 
USSR for the fabx 
heavy nuclear compo 
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progetti e costruzioni 


/ 


THE INDUSTRIAL ENGINEERING COMPANY OF EFIM GRC 


The skill and capability of Breda Progetti e Costruzioni is the 
consequence of several years of activity in process engineering and 
in the design and construction of industrial plants. 

BPC has its own know-how and patents and utilizes various licences 
of other primary Companies ^uch as DORR OLIVER Inc. (U.S A), 
HEENAN Environmental Systems (U.K.) and DANO (CH). 

By utilizing its own processes and the ones of the licenced Companies, 
BPC provides a wide range of services such as research and feasibility 
studies, market and statistical researches, expansion researches, 
planning, process and detailed engineering^ supervision of projects, 
process studies, turn -key jobs concerning the following fields of 
activity : industrial plants, waste water treatment plants, municipal 
refuse treatment plants, food -stuffs industry 
plants and cement plants. 


^^fcosinizionispa : THE NAME OF PRESTIGE 


75, Via V.E. Orlando - 0O1B5 Roma (Italy) 
Tel. 4740351/2/3/4/5 
Telex -.68398 BPC BREDA 
Cable.- BREDAPROGETTI - ROMA 


PLANTS FOR THE PROCESSING OF FOOD LIQUIDS 


“ FOOD ENGINEERING ” 


AMF Padovan specialises in the food processing and oenological fields particularly — 
” Exploitation ” of by-products for agriculture — Also turn-key plants. 


AMF Padovan rank? among the best qualified manufacturing Com- 
panies of special machinery for the food processing industries. 

Its production range covers the fields -of refrigeration. File ration, 
heat exchange, pasteurization and distillation. 

The constant direct contact of the Company's technicians with 
the customers, added to wide and long experience and a pro- 
found knowledge of the sector's specific needs, has enabled AMF 
Padovan to expand its conventional machinery production fieid 
of activity to include ” engineering " aiming 2t designing and 
constructing plants for the processing of food liquids in general 
Why this change ! In the first place because being able to design 
and construct the plants also means selling its own machines, 
and them it seemed logical to make good use of the experience 
acquired In the making of these machines and to apply them in 
engineering. 

Thus AMF Padovan has been for years very active in the food 
engineering field, specializing particularly m the oenological 
industry, on behalf of which it constructs complete turnkey 
cellars or expands and modernises existing complexes. 

One of what is, to our mind AMF Padovan'* most significant 
activities — hence our citing it first— is the exploitation of the 


oenological industry's by-products, a sector closely connected 
with various branches in the chemical, agricultural and food area. 


In fact, the principal by-products processed with the Company's 
technologies are; alcohol, spirits and alcohols in general, oil (used 
as it is or for obtaining various seed-oils) and tartaric acid, a 
by-product of the widest use in a variety of fields but mainly in: 
pharmaceuticals, preserves, baking products and sparkling drinks. 
For obtaining all these products. AMF Padovan makes single 
machines or even complete turnkey plana. 

It is important to emphasise the Company'* studies designed for 
constantly Improving management economoy. 


Wherever possible we cry not to waste anything by using 
recycling and recovery plants to the utmost. 

For example, tome of the by-products that once were eliminated 
for fuel, are now used as fodder components. 

Over and above rhe oenological side, the main fields in which 
AMF Padovan’s engineering division operates, are: beer. -soft 
drinks, syrups, fruit juices, oil. liquor and preserves industries. 

A subject worth treating apart is the intensive work which AMF 
Padovan carries out abroad, extending its commitment from its 
Traditional studies co that of machinery for obtaining alcoholic 
and soft drinks From exotic fruit or other local produce (cacao, 
pineapple, dates, etc. . . .) 

Notable advantages are thereby gained by the various coun tires 
concerned, but mainly two kinds: they are released from the 
necessity of imparting finished or semi-finished products*and local- 
industrial activities are developed. 

In each and every work. AMF Padovan starts from the funda- 
mental principle that a plant is not merely a sum of machines, 
but it must have its own logical policy such as; minimum labour, 
highest efficiency, maximum saving in management, optimum 
mechanization, maximum automation. 

AMF Padovan supplies turnkey plants: in reality, to speak of 
“ guaranteed product ” plants, would be more correct. 

What does this mean? What distinguishes the Company as 
providers of engineering is precisely the fact that its technical 
specialists are thoroughly familiar with both the specific field in 
which the Company operates and the product in all its qualitative 
and organoleptic features. 

This, from the industrial and technological point of view permits 
a wide choice of the most suitable machinery and equipment 
towards obtaining rhe best product quality and instructing the. 
purchasing firm’s technicians' and staff on the most rational way' 
of utilizing them. 


AMF PADOVAN S.p.A. — Via Da! Vera, 13—0)015 Conegliano (Treviso) Italy 
Telephone (0438)-2358l /2/3 — Telex 4 1367/ Padovan 



COOPERAIWA MURATOR1 CEMENTISTV 


VIA TRIE5TE,76 48100 RAVENNA 
TEL 0544/32554 -22701 TELEX 55262 






AN ENTERPRISE USING 
IN THE BUILDING HELD 
THE MOST ADVANCED TECHNOLOGI 


prefabrication 
housing 
schools 
industrial premises 
ecological building 



on 


civil and industrial sewa< 
water treatment in gene 
desalting 
incinerators 




IN CO-OPERATION WITH LEADING 
STUDY, RESEARCH AND DESIGN COMPANIES 
INSTALLATION OF COMPLETE PREFABRICATION CENTRES; 
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ITALIAN ENGINEERING III 






Trade improvement 
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suppliers of valves- These are 
products, after all. which find 
their way into a very large 
variety of other engineering 
products. 

Last year,- for example, the 
suppliers of ' bronze and brass 
valves and fittings probably 
suffered more than anyone else 

from the standstill in ■; the 
building industry. The manu- 
facturers' trade association 
says: “The companies involved 
are compelled to live day by 
day and many of them axe in 
serious difficulties. Unluckily 
no recovery of the home or 
foreign markets can be expected 
in the near future. Many of 
these companies have bad to 
resort to the wage integration 
fund.” This last comment means 
that they are on short-time 
working. When this occurs the 
company pays for the work 
done and the State makes up 
the employees’ wage to its 
normal level. This is the way 
actual redundancies are staved 
off in Italy. 

Makers of chrome-plated 
valves and fittings are nearly as 
badly off as the manufacturers 
of the bronze and brass types, 
although they hare experienced 
some slight recovery from Sep- 
tember last year as there was 
some stock rebuilding by whole- 
sales and maintenance work 
began to build up a little: The 
manufacturers are still working 
at well below normal levels. 


The cast iron and aqueduct 
valves and fitting sector should 
be in a good position, for the 
potential is certainly there if 
Italy could get on with the im- 
portant civil engineering pro- 
jects whch have been muted. 
The trouble is that the locai 
authorities who are the main 
customers have run out of cosh 
rather like so many of their 
counterparts in the U.K. Only 
absolutely essential mainte- 
nance work is being commis- 
sioned by many of them. 


Waiting 


The other problem for the 
suppliers of equipment to the 
Italian local authorities is that 
they are kept waiting an inordi- 
nate length, of time before the 
bills are paid— two years is nor- 
mal. Only one local authority 
seems to have the ready cash, 
the Cassa del Mezzogiorne. set 
up to develop the south of Italy 
and financed directly by the 
central Government. This 
authority wilt pay up in six 
months; Unlit Italy has a more 
stable government and locai 
authorities improve their 
finances the makers of cast iron 
and aqueduct valves wilt see no 
real recovery in their situation 
— unless, that is. they are pre-. 
pared to satisfy the orders and 
wait for the cash. 

One sector which, is doins 


nicely is the industrial valves 
and fittings part of the industry, 
particularly those supplied to 
the petrochemical industry. 
Order books are reasonably 
long, mostly for export. The 
continuation of Italian engin- 
eering's success in capturing a 
good share of the Middle East 
industrialisation projects will 
mean a great deal to the health 
of the industrial valve makers 
— and so- the country's mechani- 
cal industry as a whole. 

ANEfiA’s major fight con- 
tinues to be the struggle to find 
cheap export credit and to get 
the Government to improve 
Italy's export credit insurance 
scheme. The latest economic 
package, which abolished the 
export credit facilities intro- 
duced. only last autumn and 
which resulted in soaring inter- 
est rates, will do little to ease 
the mechanical engineering 
industry's burden during the 
coming year. 

Sadly, such is the long-, 
windedness of Italian bureau- 
cracy, that not one single manu- 
facturer seems to have been able 
to take advantage of the export 
credit facilities offered six 
months ago. Those U.K. indus- 
trialists W'ho have been com- 
plaining about the time the j 
Department of Industry is taking 
to vet schemes put forward 
under the Industry Act aid, 
schemes, please note. 

K.G. 


THE ITALIA X engineering industry, taken 
in its widest sense io iuritrde the steel and 
non-ferrous metals industries, mechanical 
and electrical engineering end the automotive 
incusing, played a major role tu bringing c boitt 
an earrijordinary improvement in the orerall 
f/chan balance of trade last near. 

Indeed the industry ax a whole reacted 
to .'he unprecedentedly set ere recession, which 
sa;r industrial production drop by 9.5 per cent. 
Iasi wear, by puning into action an aggressive 
and successful search for export markets. On 
the other hand the steep decline in domestic 
incest ment which characterised the recession 
also led «o c subslnmicl reduction in imports 
o) engineering products from abroad. 

In overall terms the Italian trade balance 
improved iron/ a L .v,92nbn.* deficit in 1974 to 
L^.OJUun. In n year. The three main branches 
o i engineering contributed to this in the fol- 
lowing way. The iron, steel end non-ferrous 
industries and derivatives raised e.rpons 35 
per cent, to L.2.099Un. in the iacc o» a ‘29 per 
cent, drop in imports to L. 1^71 bn. This left o 
positive balance of L.227bn. compered teiih a 
delicti o.i L.l,ti77bn. in 19 74. 

The engineering industry proper boosted its 
exports b?j 22 per cent, to L.o.SSObu. compared 
with a 1 per cent, increase hi tm pons to 
L.3.890hn.. xo giring a posit; re balance of 
L.2.493bit. compared to L.lASObn. tn 1974. 

A more detailed brcckrioirn of the enpin- 
ceriug sector proper shows that machine tool 
imparls dropped 19 per cent, to L.lS2bn. In 
sure indicator ol tower domestic, inrcsrment > . 
while esrpons rose per cent, lo L4!£l>» At 
the same time the import ot precision instru- 
ments rose 9 per vent, agnmr.t a 15 per cent. 
rt.se in exports to L.adSbn. Textile iur.cini;er:i 
•wpons rO"s«.r i* per cent, to L.274lw.. fctecuin- 
muTiicaiions equipment 17 per cent. M 


L. 330 bn. while exports of other kinds of en- 
gineering products rose 22 per cent, to 
L. 3.237b n. 

In the automotive industry, including llto- 
way trade in knocked down components and 
jiarts, exports rose 34 per cent, to L.2£33bti., 
.chile imports ruse slightly faster to L.l,579bn., 
Inn this still left a positive balance J or the 
industry of t..l,353bll. 

Vn (or innately, kowerer. all is not gold 
which glistens Last gear's figures show that 
the engineering imhismt h<r; r. margin of 
; dahly srlueb enahh's il to step :ip its exports 
:u response io a domestic recession. But n 
large part of these exports was made possible 
o«l y by railing promts Jo The bone or eren 
accepting fosses. In rest incut in engineering, 
i.- ith the notable exception oi i'int and some 
others has been slowed down or cul back 
sharply. This bodes ill tor future compel;- 
riritff, arm though the recent devaluation of 
the lira should comer a temporary benefit to 
exporters. 

At the same rime imports of engineering 
products, semi-maiiiifaciiirers and industrial 
rare materials uir the basic induKines here 
been except to nail ;< low because or irnissiiv 
stock rundown*. These all hare fu be reconsti- 
tuted at a time ol rising raw material price t 
exasperated by the latest der altmitun tn the 
lira. Another major guesrnm murk i »;-.•»■ tutu re 
compel if i riff/ concerns the outcome oi the 
muiotiaf labour coni rads tor 1.5m. workers in 
the industry, which are currently up i or «e*io- 
tialiun. Higher contract wages plus the e fleet 
hi the automatic threshold penmen t system 
linked to the rosi of living index /‘use u major 
problem unless union eo*ope rat. on : i; retina up 
ithneiitccmu ami raising productivity > • 
achieved. 

- £1 = 1 . 1.580 A.R. 


-TE face of fierce inter- of infrastnicture works in the 
al competition the Italian country, including laying-down .. 
construction and civil the sewerage system foV „thc 
?ring industry in 1975 holy city of Mecca. . 1 -V 
verseas contracts ' worth One of the & 

• in. (fl.lbn. 1 , a record for developments, in recent years •. 
ustry, which in this way K the '.‘way- thatspme_ of • Itafir's 
i%J'i *S ! the ra °st successful con- major industrial groups nave 
in the world last year. '.decided to. expand Ibeir own 
rmore this is a perfonh- engineering and plant con- 
,. lV rw ptfiicb followed the ; stnictipp caplqityi'so as -to sell 

* l ->vel of contracts, worth their skills to third parties. 

•n. obtained in 1974. -The thrmnples of . this , are the 
rward was due in large Teclffllmont plant construction 
e to the success of the subsidiary of the Montedison * 
■ntrolled IRI-Lsxat group Chemical -group and Fiat 
ning a biiiiorwioliar cm- Engineering, while Snia Viscosa. 
rom Iran to build . the: SNAM. Prpgetti • (part of ^he r 
rt oE Bandar AbbaS abd EN1 group) and ltslrmpianti of 
-■ ■ lectacolar success " was have -.also "developed their 1 
aiiied bv a. series tf own lpngrstanding plant design 
new contracts worth and construction, activities, 
n. for many of lire 14(1 SNIA, for -example, has recently 
■ivate ItaJiao citij' ^«ngirh sigh®* a series, of fibre and. 
-contractors. Most of aerosol plants contracts with 
mnicts came ffom th^ tiie Soviet Unfcm. to whom it - 
East, Africa,- : South Mi been supplying plants for 
i and Europe. • - over . 50 years. Montedison's 

an - achievement mai, 

. ^ J^. e Iteh 31 } 1 linked, is another example of 

"ISan thit' this/liift -between the chemical 
than that available .to ijyjustry and plant construction 
tractors’ major com- - 

t T in G B “ t ^ liHfcup.- between 

- *; -^k industrial khow-how.'and plant 

. I by the Italian batiks TO *istroctioa_ is also evident in 

new credit squeezejn- of. Italimpianti, which . 

. these difficulties; while taJ1 anvr on the engineering 

; ,vc ner ' -ot. Jow-^ ms of ^ F^eccanira group - 

> .' ha f_ . be ® n - plus the steel and Tnetallurgical 
. - eroded. Indeed ov«a 2 L :6Kperieiice of ^ FinSitJ er 

' ■ ^^■ XKJuP. wlth its massive high- 

°?tS V ?£ a 3 y - “ ^ technology , steel and special ; 
. -v. ° f , th ® ^“TT-Vw ty • .and. :the civil 

*’'■ ivaluation . of .the ^¥*v?%ngin 0 ering rknow-hdw 1 of Its I- - 

. • eompengate par- ^ at subsidiary companies 

r some of. these.- .. d’Acqua. This 

' . - -J f ■ ;■ j r '£fo gs - 3 t- .-the-oapacits' to put -. 

' " helcss, the. ..and . 

f srt guarantee. .great .. 

an constriiEtort^^^^^^^gv. ^ j ^^ ha -c developing >. 

concentrate their 1 a’ctfvi- -Flat's' Tmpresit Civil engin- 
?re poMihlei on those eerihg: i^bup is another case in 
like, the oil ' states^ floiftt, is-a company which . 
■e capable of finafiriog^ hov^vCQJ® of the 

a projects. rTtaUmfctm--®^ erf'^itatjp Guide Carli among 
J* offer hi^’ qua£^^i^,;??S^ifeJeyel /.consultants. The 
Ml good record -F.iaTs ^ lone- C 
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Everybody knows that Fiat has been making cars 
since time began. And many other things too. It is, 
however, worth remembering that when Fiat set out 
to mass-produce cars, it was already engaged in the 
-'commercial vehicle field (1903). 


ii 
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: Aiid that in the years when Felice Nazzaro was 
driving Fiats to victory in the most important 
motor races, including the Targa Florio. Fiat had 
already built diesel (1907) and aero (1908) engines. 

Thereafter Fiat began its owm iron and steel 
production (1917). Manufacture of railway rolling 
stock began in 1917 and of agricultural tractors in 
.1919. 

More recently, divisions for the application of 
nuclear energy (1958). earthmoving equipment 
(1958), gas turbines (1960) and Fiat Engineering 
(1973) for building and specialized projects have 
been set up. 

Fiat today operates in all these sectors and more. 
Its vehicles are built or assembled in 30 countries 
and it exports its products, engineering and exper- 
tise to 125. 


S So the name “Fiat*’ does not just mean cars, and never did. Fiat 
has always had the entrepreneurial drive to extend the capacity 
and know-how acquired over the years to all developing industrial 
sectors. Today the urge to take advantage of every business opportunity 
has grown even further to keep pace with jeconumic development. 
This is the present situation: 

COMMERCIAL VEHICLES 

Five makes with great traditions (three Italian: Fiat, OM, Lancia; one 
French: Unic; one German: Magirus Deutz) have put their engineering 
and productive potential together and set up one of the major enter- 
prises in the sector: IVECO. Directly owned factories in Italy, France 
and Germany. Licence and assembly agreements in more than 20 
countries throughout the world. 

AGRICULTURAL TRACTORS 

The world's leading manufacturer of crawler tractors, Europe's leader 
in wheeled tractors. Fiat Trattori SPA on its own accounts for more 
than 10% of world production in the sector. 

EARTHMOVING EQUIPMENT 

Fiat Allis is one of the sector’s international leaders. It operates fac- 
tories in Italy, the United States, Great Britain and Brazil and exports to 
every country in the world. 


In cooperation with the world's major manufacturers, Fiat is working 
on the development of the next generation of jet engines. These include 
the RB 199 for the MRCA variable geometry aircraft. 
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Fiat Ferroviaria Savigliano is one of Europe's most important rolling 
stock design and manufacturing centres. Apart from conventional 
types, advanced concepts such as the variable inclination train and light 
alloy suburban trains are produced. 

GA1 TURBINES 

This sector is expanding rapidly to meet the world’s growing energy 
needs. 90% of production is exported. Fiat Termomeccanica e Tur- 
bogas has been an independent company since 1974. 

IRON AND STEEL PRODUCTION 

A highly specialized metallurgical complex which is one of the most im- 
portant in Europe for special steel and pig iron casting production 
technology. It comprises primary plants, conversion plants and pig iron 
and aluminium foundries. 


CLEAR ENERGY 


-t ff-p* systems: This includes the 

l recently, streamlined and ex- 

yy* 1 padded Iveco truck subsidiary 

?e.hu^5^Iume-^a«elJ. anr j -ftre : Fnrt-'Altis earthmoring 

P ., 1 • aDd : equipment «mpany. The Iveco 

f -rtlj .<ran»V ; Bb^r7.£tjtfons* group ’ Includes 1 the highly 
j(5> ' | -new ^i7Wiisliips,.jports specialised vehicles produced 
- J Shemfcai;;. plant j;- and, byj Klbecknet; Humboldt Deutz 
-fnV , builfp&H ' rtvef "Ihe ih .' Germany. . , Through these 
(j? 1 * ji wuently testify;'. .r 'companies-Fiat isable to supply 
AP <»t P 'antly,' 'no.Iesxthan. six.inuch haraware u$ed in 

1 iivil • ; constructors: are the ..drtU.'ci^nef ring industn* 
f or Thc major copt^acts moH. earth.; Say: down roads 

to be rplacetf Hv' Saudr a n d railway's; dig trenches and 
or construction =• of 

tx > of iti0;000 : inhabP:^’^^^ ffect 
th relAtefi - And---? ve ^ r performance but pro- 

O -rC 4 * W ,fierer.com- appUcaticms. 

to iheir eredlt«rserte* . , KOblllSOII 

U* / v „. ... 


As a partner in Elettronucleare Italians, Fiat is making a substantial 
contribution to the execution of Italy’s massive nuclear power station 
programme. 


FUSLI6 IfQRStS 

The Fiat Group includes numerous companies specializing in civil and 
industrial engineering, town planning, ecology, and residential and 
welfare-oriented building.These companies have works in progress in 
more than 25 countries. The most important names: Impresit (Civil 
Engineering Contractors), Fiat Engineering, Siteco (Consulting 
Engineers). 


A constant commitment in the most varied production sectors. 
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Machine tool successes 




3F THE machine tool industry 
is a fair indicator of the health 
of the engineering sector, then 
engineering in Italy has 
survived the recession so far 
without too many traumas. At 
UCIMU, the association which 
represents Italy’s machine tool 
manufacturers, they insist 
" there is no crisis in our indus- 
try.” Out of the 160 members 
only ten are working short time 
— 25 hours a week— while the 
rest are producing at normal 
levels. 


third of them are currently 
building for stock. 

And two companies are sup- 
posed to have closed down; I 
say ’‘supposed'* because the 
Italian way of dosing makes it 
difficult to say for certain. One 
□f the companies was still 
attempting to hook space at an 
overseas exhibition two days 
after it had “ closed down.” 


That is not to say that they 
have escaped unscathed the 
severe downturn in world 
demand. Last year at this time 
the majority of Italian machine 
tool factories had about a year's 
production on their order books. 
Now orders have slimmed down 
to only two or three months— 
a hand-to-mouth situation by 
the industry's standards. As 
in the U.K. it is the makers of 
standard machines who have 
been hardest hit and about a 


Output has held up thus far 
because the Italian industry, 
already the second-largest in 
Europe after West Germany, has 
pushed exceptionally hard on 
the export front. UCIMU has 
been organising a strenuous 

programme of delegations, 
missions and exhibitions abroad 
and says that the Italian indus- 
try is involved in one project 
or another in overseas markets 
every 20 days. Unfortunately 
there will be no big representa- 
tion at the major UJC exhibi- 
tion in September because a 
Milan exhibition closes only the 
day before. 


The latest available statistics, 
for the first six months of 1975. 
give an Indication of the 
success of this policy so far. 
Compared with the same period 
a year before, exports to Italy’s 
best overseas customer for 
machine tools— France— soared 
54 per cent to 5,601 tonnes (a 
better indicator of the position 
than the value statistic because 
the rapid rates of inflation in 
Italy was pushing up prices 
very fast at the time). 


The industry even managed 
an improvement— of 17 per 
eenL to 3,230 tonnes — in exports 
to West Germany during the 
same period, while attention to 
the South American markets 
paid off with a dramatic 50 per 
cent, rise in exports to Vene- 
zuela to 1,797 tonnes. 


THE ITALSTAT GROUP IN CIVIL 
ENGINEERING 


The Italstat Group is the operating organisation of IRI for civil 
engineering and infrastructure projects. 

It operates in Italy and abroad In the following building sectors: 

— Hotels and tourist villages; 

— Sporting facilities; 

— Goods parking, storage and clearing sites; 

— Airports and airstations; 

— Large town and country roads and motorways; 

— Railways and underground railway networks; 

— Marine projects: 

— Hydro -geo logical and reclamation projects; 

— Impounding and distribution of wader (dams, water 
systems and distribution channels); 

— Sanitation works; sewage systems, plant for purification 
of urban and industrial effluents, plant far disposal of 
solid urban refuse; 

— Nuclear and hydroelectric power plants; 

— Public residential complexes; 

— Schools and universities ; 

— Hospitals and sanatoria; 

— Public administration, buildings; 

— Management centres; 

— Industrial buildings: 

— Social building (canteens, meeting-places, auditoria, etc.). 
Tbe structure of the Iials tat Group, highly integrated on a 
technical and organisational level, incorporates companies with 
Long experience in the infrastructure field, such as: the 
CONDOTTE Group — specialising in the design, construction and 
management of building, highway, railway, marine, airp ort, h otel, 
sporting, hydraulic, and reclamation projects; ITALSTRADE, 
SCAI, SPEA — companies widely experienced in high way , railway, 
airport, hydraulic and hydroelectric projects; IPISYSTEM, which 
has perfected advanced technologies, applying them especially 
to prefabrication in the field of education, sports facilities and 
hospitals; ITALEDIL, engaged in industrialised building and 
with wide experience of social building; and IT Al£ CO, estab- 
lished for the study and construction of ecological works and 
plant 

The experience and operating capability of the Itaistat companies 
won the Group some of the most important international bids 
during 1975. Among which were: Shah Bandar Abbas Port In 
Iran (a 650,000m. Lire project); Rio Grande and Alicurh hydro- 
electric plants in Argentina (300,000m. Lire); the supply of 
prefabricated schools to Iran (40,000m. Lire): a nuclear power 
station in Greys MalviUe, France (25,000m. Lire); 300 km. of 
roads in Iran and numerous smaller projects. 


Other important Western 
markets for Italy's machine tool 
builders Include the U.S. and 
the UJL (which, each took 
around 1,700 tonnes in the first 
six months of last year), Brazil 
and Spain. These Western 
countries have a pretty stable 
demand pattern as far as the 
Italian producers are con- 
cerned, something which cannot 
be said of the Eastern bloc. The 
USSR, while extremely impor- 
tant as a customer of the Italian 
industry (taking 2,41S tonnes in 
the first six months of 1975) 
hands out orders in huge 
dollops after long periods 
where nothing is ordered at ali. 
The same can be said for 
Poland, which took 1,633 tonnes 
in the first half of last year. 


by 25 per cent in volume to 
132,000 tonnes and 20 per cent, 
in value to L370biL, indicating 
that manufacturers were having 
problems in their attempts to 
put up prices in the Italian 
market to keep pace with infla- 
tion. 

The machine tool industry’s 
output fell by 12 per cent, in 
volume to 164,000 tonnes and 
3 per cent in value to L485bn. 
Of this production. 72,000 
tonnes went to overseas 
markets, representing a volume 
drop of 4 per cent, but the value 
of exports rose 16 per cent to 
L240bn. Imports, meanwhile, 
slumped by 40 per cent in 
volume to 40,000 tonnes and 25 
per cent in value to L12obn. 
This means that Italy’s machine 
tool makers experienced a 16 
per cent drop in both volume 
(to 92,000 tonnes) and value (to 
1*245 bn.) in demand from the 
home market 


Slackening 


The most important element 
for the machine tool industry in 
the search for orders in the 
Eastern bloc countries is the 
success of Italy’s large engin- 
eering concerns, like Fiat in 
g aini ng contracts for complete 
plants. Although Fiat will use 
the best available equipment 
and machinery for the cus- 
tomers’ requirements at the 
right price, it will naturally first 
look hard to see if the equip- 
ment can be provided by Italian 
companies. After taking 23 per 
cent of the Industry’s total ex- 
ports in 1974, the Iron Curtain 
countries', orders dropped back 
dramatically last year. 


After a record year In 1974. 
the industry came down to 
earth with a bump as the reces- 
sion bit deeper and deeper last 
year. The home market demand 
contracted severely, dropping, 
according to UCIMU estimates, 


UCIMU says the slackening in 
new order intake, which started 
in the second quarter of 1974. 
began to stabilise only in the 
second quarter of 1975. Like 
the UJC industry, the Italian 
machine tool men are looking 
for an export-led recovery in 
orders towards the end of this 
year. 

As with much of Italian 
engineering in general, the 
machine tool industry consists 
of a large number of small com- 
panies and a few very large 
organisations. Companies are 
mainly clustered in northern 
Italy around Turin, Genoa, 
Milan, Varese, Bergamo, Brescia 
and the smaller industrial towns 
of Emilia Romagna, Veneto and 
the Bologna and Florence indus- 
trial suburbs. UCIMU says its 
160 members account far 85 per 
cent of the industry's output 
but only 35 per cent, of the total 
of companies. 

As so often is the case in 
Italian engineering, the biggest 
company in the machine tool 
industry is State-owned. This 
is the Innocenti-San Eustacchio 
group (INNSE), which resulted 
from a 1973 merger. Most of 
INNSE’s operations, around 
80 per cent., are related to the 
production of equipment for the 
steel industry, with machine 
tool operations making up the 
rest 

The history of the Italian 
machine tod industry differs 


from those of other industrial- 
ised countries because Italy is 
not so much an industrialised 
country as a country on which 
industry has fairly recently 
been imposed. Not until the 
renewal of the country’s steel 
industry in the early 1950s did 
the machine tool industry begin 
to take on the kind of shape it 
has to-day. While Italy's steel- 
producing capability soared 
from 3.6m. tonnes in 1952 to 
20m. tonnes to-day, there was 
a matching growth in machine 
tool building. But it was a dis- 
organised growth, as companies 
reacted to heavy short-term 
volume demands (without an 
accompanying demand for high 
quality) caused by world events 
like the so-called “Korean 
boom ” in the early 1950s. 

From 24,000 tonnes and a 
value of L30.6bn. in 1952, pro- 
duction of machine tools rose 
sharply to the record 1974 level 
of 185.000 tonnes, worth 
LSOObn. 

In recent years the industry’s 
drive has been towards the 
inclusion of a higher level of 
technology in the machine tools 
Italy offers the world. Like 
their counterparts in the UJK., 
the Italian manufacturers 
realise that Spain and some 
Eastern European countries 
can already offer the less- 
sophisticated machine tools at 
prices they cannot match, while 
the developing countries are 
also hovering on the point nf 
seriously invading the world 
markets for simple machines. 
To keep its position — second in 
Europe and fifth in the world — 
Italy’s industry must continue 
along the path that last year 
saw the average cost of 
machines exported 10 to 15 per 
cent higher than those which 
were imported. 

Italian engineering concerns 
have always been willing to 
"import” technology if it 
meant they could speed up 
their pace of development, and 
the machine. tool sector is no 
exception. But to-day some 
Italian machine tool concerns 
are selling licences to the U.S., 
West Germani' and the U.K. — 
an indication of the successful 
development of home-grown 
technology. 

K.G. 





NEGOTIATIONS FOR renewal 
of the national three-year 
labour contract for the 1.4a, 
Italian engineering workers are 
currently taking p lace against 
the background of strong pres- 
sure on the lira, a renewed 
credit squeeze, a weak govern- 
ment and political uncertainty, 
the prospects of a year of 
economic stagnation at the low 
levels of output reached during 
IS months of recession and fear 
of a new round of inflation. 'it 
is a bleak situation accompanied 
by the closure of several sub- 
sidiaries of multinational com- 
panies — of which the best 
known is the withdrawal of 
British Ley! and from Ley land 
Innocenti — heavy short-time 
working and low plant utilisa- 
tion. Under the circumstances 
virtually tbe only bullish 
features are the temporary 
improvement in competivity 
bestowed by lira devaluation 
and the hope of an upturn in 
international trade from which 
the Italian engineering industry 
could hope to benefit. 


public 1 sector of the industry. 
Negotiations are continuing 
with the private sector. 

There is an element of 
shadow boxing in all this to the 
extent -that many of these con- 
sultative facilities already exist 
between unions and many com- 
panies. The real problem this 
tim e round Is to secoreas many 
big-sounding concessions as 
possible while not actually rais- 
ing the industry’s costs to a level 
where the, already -precarious, 
economic situation of many 
companies is compromised to 
the degree where closure or 
State rescue operations ere the 
only way out • 


Threshold 


But clearly under these con- 
ditions the ability to concede 
substantial improvements to 
existing labour contracts is 
severely limited. This is recog- 
nised, in different ways, by both 
the employers federation Feder- 
al eccanica and the engineering 
union, the FLM (Federazione 
Lavoratori Metalmeccanici). 
The unions have put the need 
to safeguard and increase em- 
ployment at the top of their 
list of demands, together with 
insistence on greater rights to 
examine and discuss investment 
plans, overtime working, labour 
mobility, labour conditions in 
sub-contracting and cottage In- 
dustry suppliers and so on. Ilie 
demand for higher salaries has 
taken second place, and there 
is no pressure to reduce the 
working week from the present 
40 hours, apart from minor 
adjustments to shift work hours. 


These topics form the heart 
of negotiations. Agreement has 
already been readied on these 
issues with Intersind, the 
employers' association represe- 
sgnting 300,000 workers in the 


Already the Federmeccanica 
estimates that global labour 
costs in engineering rose by 24 
per cent last year, . largely 
through the automatic threshold 
payments linked to the rate of 
inflation. Their latest forecasts 
for 1976 point to a 16 per cent 
increase in labour costs for blue 
collar and 14 per cent, for white 
collar workers before' taking 
into consideration any increase 
in costs arising from the con- 
tracts. This reflects the in-built 
inflationary momentum built 
into the wage-related cost of 
living index system operating in 
Italy. In spite of this, however, 
there is considerable rank and 
file pressure for a L30.000 (£20) 
flat rate monthly increase for 
all workers, who feel that infla- 
tion is still eroding their real 
income in spite of the index. 
This, however, appears to be 
negotiable to a certain extent. 

Whatever the- final outcome of 
the contract negotiations it is 
clear that the industry faces. a 
considerable rise in both labour 
and other costs in 1976. whieh 
will have to be recouped where; 
possible through higher capacity 
working— linked to exports— 
and trade union co-operation in 
the attempt to raise productivity 
both through increased iabtmr 
mobility and co-operation In the 
effort to reduce absenteeism. 
The latter is a major _ obstacle ■ 
to efficient working and a major 


contributor to. higt 
■ costs. It is a factor 
grown steadily since 
(taction a new lab 
five, years ago, whlri 
companies* rights to 
• on (he aUeged absen 
illness of employees. 

The bad workta; 
r mcnt: .ahd highly", 
working conditions 
Italian factories, leai 
highest Industrial « 
In ‘gie-- Common- i 
gether 'with the- b 
complexity of the Its 
and social security 
blamed by the date 
bulk of absenteeism 
are also now comin 
accept the fact l 
absenteeism is ctasel 
moonlighting. : Man 
have two or three jofc 
meat their basic sal a 1 , 
one or two days t 
enables them to 
regular pay while w- 
where for another si . 

Indeed one of the' 
the continued sarv 
many small and me 
companies in Italy 
-they often employ t 
“ blpck labour ” at i 
rates mid without 
social security chai 
are. paid by .the 
- employer. It is also n 
for workers to go- o 
order to be able to 
labour requirement 
small or medium sin 
which finds itself 
contract and iirger 
times. ’ 

Naturally much o 
of- economic activit: 
find its way either 1 
returns - or the si 
industrial products 
indeed one of the sec 
of the Italian econ 
jure and a major 
Italy’s famous econ 
bitity. But it is a ho 
a. weapon which reb 
on the ' cost structi 
major companies an 
union efforts to rai 
meat levels and 
standards overall. 
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PLANNING FOR GROWTH 


Plant design in a changing economy needs not only advanced know-how, creative foresight 
It calls for an overall approach tailored to the special needs of young fast growing industries. 
That’s our approach. The all-in approach. 

We are providing it; from process design to product in hand through engineering, procurement* 
construction, training, consulting, financing, products marketing. 

We have been doing this for years for our clients with the same care we put into designing 
single units or huge petrochemical complexes for our parent company, Montedison, one of the 
world's big names in chemicals. 

Organic and inorganic chemicals, fertilizers, intermediates, polymers, fibres, fine chemicals, 
pharmaceuticals ... you name it. Chances are we’ve designed a plant to make it 
Behind us, Montedison's years of experience in running plants and marketing what they pro- 
duce. 


TECnimOnT: THE all-in approach to plant design. 

V.ta Monlegrappa 3 - 20124 MIHNO fllalyi - Phone: (021 SS33 - Cable: -TECNfMONT- - TeJeac 31679 MONTEDJS per TECNIMONT 


THE PRESTIGE and public 
image of the highly important 
State-controlled sector of the 
Italian engineering industry has 
been severely compromised by 
the evidence of Improper poli- 
tical infiltration and corruption 
at tbe top levels of the IRI- 
Finmeccanica Group, which cul- 
minated in the recent resigna- 
tion of Signor Camillo Crociani 
from the presidency. Signor 
Crociani is accused of corrup- 
tion in connection with the 
Lockheed affair and a series of 
other -illegal payments con- 
nected with contracts by Fin- 
meccanica companies, such as 
the electronics company Selenia, 
to the armed forces. The 
Crociani case has raised a series 
of questions about tbe criteria 
used for appointing top officials 
in the State-controlled sector, 
which up to now has vaunted 
the technocratic and profit- 
orientated nature of its activi- 
ties. 


nology which depends on Gen- 
eral Electric an^Westinghouse 
licences. This wrfs a point made 
recently by economist Signor 
Francesco Forte, who voiced 
concern felt in left-wing politi- 
cal circles especially over the 
degree of depedence on foreign 
technology and over the fact 
that the Italian nudear pro- 
gramme is estimated to cost 
some 40 per cent more than 
the installation of similar cap- 
acity elsewhere in Europe. 


Fortunately, however, the in- 
creasingly critical re-examina- 
tion of the role of the State 
sector generally which has 
developed over the past couple 
of years has already led to a 
series of significant changes, 
which should contribute to a 
redefining of the role of this 
key sector and a better use of 


the undoubted managerial and 
technical skills which exist One 
change is that several public 
sector chairmen have been 
obliged to resign — these in- 
dude Signor Raffaele Glrotti of 
ENT, Signor. Mario Einaudi of 
Egam as well as Signor 
Crociani. In another significant 
move Signor Franco Piga, the 
chairman of the State- 
controlled Spedal Credit Insti- 
tute (ICIPU) has resigned his 
board position at- ENL This 
reflects the report of the 
Chiarelli Commission, a special 
parliamentary enquiry set up to 
investigate the public sector 
industries, and which con- 
cluded, inter alia, that it was in- 
compatible for public sector 
industry board members also to 
be top executives of State- 
controlled credit Institutes. 


The Communist 
significant sectors o 
major parties as w« 
demanding much wi 
mentary control ov. 
meats in tbe sector 
These are all de 
which, it is hoped, 
tribute to restoring e 
vitality demonstrate 
State industries in tl 
post-war decades ' 
engineering and civi 
mg skills of the S 
played a vital raid 1 
Italy an efficient n$ 
industry, a motorway 
muni cations networfe 
mechanical electri 
engineering industry 
a start in the field 
Ironies and avionics 
growth sectors. T 


Accumulated 


But the latter has come in- 
creasingly into doubt as the 
losses by State-controlled en- 
gineering and other companies 
have accumulated alarmingly. 
In 1974 Finmeccanica had a 
turnover of Ll,353bu. and losses 
of around LLOObn., of which 
some L56bn. was accounted for 
by the Alfa Romeo car sub- 
sidiary and another L42bn. by 
the rest of Finmeccanica's en- 
gineering activities. Another 
persistent lossmaker has been 
the Aeritalia aircraft company, 
formerly a 50-50 venture with 
Fiat but from which Fiat has 
announced its intention to re- 
tire. 

Figures for 1975 are not yet 
available but it is believed that 
the deficit on the State sec- 
tor's engineering activities — 
which are not limited to Fin- 
meccanica but- also . include 
several subsidiaries of the 
Finsider, Egam, ENI and Efim 
groups — increased substantially 
last year, in spite of a major 
managerial effort at some com- 
panies like Alfa Romeo. Other 
companies, like the Dalmine 
special tube subsidiary of the 
Finsider group, are now reaping 
the benefit of heavy investment 
programmes and showing a pro- 
fit after several years of losses. 

But the financial situation 
and operating efficiency of the 
State sector as a whole has 
suffered considerably through 
the appointment of political 
nominees of questionable man- 
agerial ability. This has sapped 
morale throughout the sector 
and led to a series of open re- 
volts by middle management 
and technical staff. It has also 
raised some very disturbing 
questions over the criteria used 
by Finmeccanica, for example, 
in its choice of nuclear tech- 
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does well 


LY HAS driven inlb a signi- managed -to push up exports 
•■. .it position in world ear from 36 per-cent of total pro- 
kets. a tribute -to the flair ductioa- to '48 per cent.- in 1975 
1 techno log: icat excellence of -thanks .to - seme -heavy invest- 
. automotive engineers. Last ment ion jicw models, the 131 
Fiat's market penetration. Mirafiori from ! Fiat, the Beta 
;v Europe’s 13 countries (ex- HPE-and Beta 2000 from Lancia 
' : ing. Italy) was 5.4 per rent., , (a Fiat subsidiary whose efforts 
..Jad 6.3. per cent, of the im- . Were not included in the market 

• ed car market in. ;*he US . r pehetrati ou statistics previously 
/lomfc it accounted »for57- per Tpwn). and others from Alpha 

• of sales— ^and ’ wouldn’t Romeo, which is part of the 
.^'-and' like id. achieve- that State-owned mi group. 

'' lion: This is slightly below .Exports totalled 709,925 i units. 
p 62 -per cent. Fiat recorded - of' Which 661,310 were cars and 
, ' 974, but it ww«i£l; higher 48,6J1 trucks and industrial 
/V the market share ot any vehicles, more or less in line 
■'r car manufacturer in its with 1974 totals, 
domestic marker. '•;•••■_ So ibe Italian automotive 
jnorGiovahni Agnelli, Fiat’s industry has staggered through 
1 rcnan, said tellingly- in his the worst year of the crisis 
la 1 -statement- in - January: . without loo much damage. 
■'I'iJhave managed to - confirm iancia, which enjoys all the 
.A*orth of our products in the advantages of. centralised re- 
"• *• national -field even without search and development faeili- 
'•■'• massive amounts of' public ties in the Fiat group. but has a 
-.! .which our major European degree of -autonomy in design 
.petitors can count on." "and marketing, has renewed its 
at i.« lookmg..far a limited range. in three years and is now 
ease in demand in almost alt in the position of being unable 
\ )pean countries this . vear but "to prodnee enough cars to meet 
.--‘ets it sull to be below the international demand. Uke other 
: level. The -group - is ex- parts of Fiat, industrial prob- 

• -• :ng markets to show? 5 to lems arising from the current 

• oer cent, lift in unit sales round- of wage discussions with 

> ear - the engineering union mean 

• .-1875 the Kalian automotive that Lancia is working at only 

• .stry suffered its second 70 per cent, or capacity for 

- essive setback, and produe- much of the time. 

• was 17.7. per cent, down on . ■ 

'• at' 1,458,629 units -{1,772,51 5 Pr/ihlrv.ric- ' 

- ie previous year). The 1973 A lUUlvIIlj; 

' i-»Cto has been- able to cope 

• * 25 ptr CBnt * op on last with the market’s demand for 

rg ; V. ... ' . • . more economical' cars, a trend 

ccording to the automotive w liich has caused problems for 
lUfarturers association Anfia, other Iulian manu fe rtu rers. in- 

producijon was - eluding such ■ distinguished 

rledi 0^15“* . at l-348 ’^t names ®s De Tomaso, Ferrari, 
i^ 3 ;- 3 ' 000 1 d0 , lvTl «*. }*‘i Lamborghini and Maserati. 
4»a.opn units beluwthe.lSiS Al A lfa : Poniea ; which Utl is 
J— an in dicati on offhe sever- determined’ -to develop from a 
of the impact the o:t crisis -minor producer to# major force 

- hud on the car market.-. ih the market, output has kept 
. 'nicks and industrial vehicle tq a reasonable level because 


It should not be forgotten 
that production of Fiat cars 
abroad last year, carried out 
under licence in five countries 
(not counting the Togliattigrad 
plant io the USSR), reached a 
total of about 690.000 units, 
roughly the same as in 1974.. 

The countries concerned are 
Argentina (the Concord), 
Poland (the FSM and FSO). 
Yugoslavia * tZCZ), Spain 
(SEAT) and Turkey fTofast. 
This year a start will be made on 
production of a model derived 
from the 127 at the Betim plant 
in Brazil. Flat also had 20.000 
units assembled under the 
aegis of its International Affairs 
Division in Yugoslavia. Egypt. 
Morocco, Venezuela and Zambia 
last year. 

Apart from the Brazilian 
plant, Fiat is also committed 
to construct a new factory cap- 
able of assembling 1.000 buses 
a year at the southern Italian 
town of Grottaminarda. And in 
Nigeria it will, together with 
local intersts, build a plant at 
Kano with a production capa- 
city of at least 6,000 trucks and 
3.000 agricultural tractors a 
year. This project should come 
on stream in 1978. 

K.G. 
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Neu- models from Italian car manufacturers 
tion of overseas markets. Above : the Fiat 

HPE. 


have helped the industry's jienetra- 
131 Miration. Below : Laudas Be la 
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AT THE heart of an engineering vestment provra mine look place consideration ,-<( 
industry characterised by the at a time when Fiat’s uwraJI Italy is ncarlv 


a lime wlicn 
approadimj a 


and medium engineering •-nm- 
pames m rhe private *.«*•; tur 



us year, 

'he Italian 
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F onnance Dul and white collar staff and turned shurt-lenn debt rise from 38 per the Con-mimst Part>' r»-co«- government 


car industry nothing like Fiat s. 
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Italian Civil Engineering Contractors 

. _ " COiiEF.AK — Coslruxionj Generali S.pJV..” having its Head 
■ fire- io Milan, No. 21, Bastioni dl Porta N'uoi’a, is one of the 
- idlng Italian civil engineering construction contractors. 

The civil engineering construction' field has always been a 
O’ important one in Ute Italian production sphere, due both 
. the undoubtedti- high, standard- features already tested, by 
“ comraclors. all over the worid, and to ibe benefits occasioned 
the notional economy. i namely the^ contribution to the balance 

payments. cquiUbrmm acid the "opening of new ways to the 
- -lian ncirmuca ! produeboff export trade ) . 

“COGEfAR" ; belongs-, to- the limited “elite" of leading 
, "ding contractors.. Its working activity, eatlier on iu own 
van or' In joint; •venture .with other important industrial 
•ups, has eciualiy .been: developed «U over the' world, from 
'ica to South America.. Asia and Australia;. - 

The main industrial activities of “COGEFAR" cover the 
is true tion of dai u . i .a rH L hydraulic schemes., in general, as well 
nr — bridges, tunnels, harbours. 

onal -and— in particular — 
energy plants. 

the 

.‘tor -always able ; io carry off any and all civil” engineering 
L s warth wbUei in particular., to emphasise 
CiGEFAfi s . ability and. efficiency ha the building pre(abrica- 
■ * Held, namely in. the residential buildings industrialisation, 
which the Company has .recently been very successful in some. 
HKries; such as France, being definitely in the van as far as 
«e works-arc conceriieil. = Besldt-s it will be right to stress 
-j&incr working field of 7 “COGEFAR "-namely the construotion 
electro-nuclear schemes (such an, for Instance, the atomic 
r?y plant of' ‘ GDesgan-Daenikofi ^): this is actually a krnd 
construction works being de$idedjy in toe van. 

As a-con^equuDce o t its’ loofcpeifwl'of, working activity and 
•erieruT. COGEFAR.^ has dually -developed an efficient 
rating organtsatlpn whlch hi? successfully, resolved the real 
niem o* every international civil, ereinfiering (constructions 
(tractor: toe availability or a; centralised^ •‘brain," perfectly 
nectcri w-im.a suilabie, number of“ “ limbs " dull' operating 
pver the .wocldJ 

"COG EFA R S.p.A." is ' controlled b> - ■“‘BASTOGI FE\AN T - 
RI.\ S.pAJ 1 ^he most important Italian holding, which 
tally owns 100% -of its share capital. 


which includes 


over L3.750bn. (£2.5bn.) last cent, in 1974 to nu loss than 70 m*ed thf value *»r private the Contmiuusio. thou their 

year, excluding sales by various per cent, last year. enterprise as an efficient user private eiuerpri.-- role can be 

subsidiaries like the Iveco truck This consolidation of the debt of resou r «v> and source of in- ejrpicleil to iiuilmue. 
group, which alone produced Dos i t i; m j 5 ' ( , ne n f the vital pro*, novaiton. So Jon- a< Fiat and 

another Ll,900bn. in 1975, its requisites fur Fiat s managerial ,lu ' x, ' Vl - ,nl thousand small A.K. 

first' full operational year. 


'A list of j is main' -activities [will sufficiently point out 
t- tbttt COGEFAR " aohiaHy_is the kind oE building 
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requisites 

revolution, which consists of the - 
But it is a colossus which has conversion of Fiat to a full 
shown a remarkable flexibility holding company structure 
in the way it has reacted both which is now operational after 
to the energy crisis, which five years of preparation, 
struck a cruel blow at its prin- 
cipal automobile interests, and rp c i 1 
to the rapidly changing political 1 W OFOlQ 
and social context in conlem- 


design and construction of complete industrial 
plants 

basic and detailed engineering designs for any 
project 

feasibility studies 

acts mainly in the iron and steelmaking, 
mechanical, chemical, ecological, energy, civil 
engineering work and shipbuilding fields 
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porary Italy. It is seeking to 
increase this flexibility through 
a policy of massive investment 
linked to a thoroughgoing trans- 
formation of its managerial and 
organisational structure. 

To take the first point first. 
Fiat at the start of this decade 


The logic behind this decision 
is twofold. In The first place 
the splitting up of Fiat's 
activities into 'six operational 
groups plus four sub-groups is 
seen as the best way to en 
courage the development of 
specialist managerial and 
marketing skills in different pro 


was well over 70 per cent, de- j uc t areas. Second, the forma- 
pendent on the automobile. By t j 00 0 f these groups with their 
the end of this decade ooly half own identity raises the possi- 
gf its production will consist of bility both of expanding sales 
cars, thanks to a wide ranging ( 0 third parties and of obtaining 
diversification policy which has individual quuialion both on 
already made Fiat a producer the Italian and foreign stock 
of transport systems in the wide markets in future. This gives 
sense and i6 taking it much jh' e possibility uf raising fresh 
deeper into the fields of civil capital without Fiat Hold- 
engineering. energy equipment j ng losing its overall control 
and sysrems, machine tools. Examples of this process can 
components manufacture, steel be seen in the Iveco truck group 
production, railway equipment which is a sub-holding enn- 
and so on. trolled 80 per cent, by Fiat and 

This process is absorbing vast 20 per cent, by Klockner Hum- 
amounts of capital. In 1975, a boldt Deurz. of the Fiat-Alhs 
year of deep recession for the Chalmers earth moving equip- 
Italian economy as a Whole. Fiat ment group owned 65 per cent, 
invested 1460bn. in Italy. A by Fiat and 35 per cent, by 
figure which rises to L515bn. if Allis Chalmers. Both these 
investments by subsidiary com- proportions could be changed 
parties in which Fiat has a substantially without c-ndanger- 
minority interest are included, jng Fiat's overall control. 

A further LlSlbn. was invested The six main operating groups 
directly by Fiat companies unt j er the new structure cover 
abroad, out of a total of LS29bn. the following areas: auto- 
ln vested abroad by Fiat and mobiles, tractors, iron and steel. 

”. lt> PB y e ? » n .if 18 * ^ aSa energy, machine tools and rail- 

minor^' interest. In the current wav equipment. The four sub- 

KSk • ■ ?tT ,,eS , ‘VT* iwidinw are made up by; the 
S' and a {unher Iveco truck group, toe Fiat-AIlis 

90bn. abr . earth moving equipment group. 

■ automobile components (con- 

trolling companies like Magneti 
Marelli) and civil engineering. 

- _ The function of F*ai Holding 

Traditionally, well over 1 0 per itself will be to co-ordinate the 
cent of Fiat s financing needs overall activity of these various 
have been self-generating. This operating groups at a strategic 
is an important fact which needs j eve j, including decisions on 
some explanation. A major part overa]1 financial compatibility, 
trf this performance is due tn naI j ona ; ] a bour negotiations and 

rt l h h al - thre * decade . 5 o£ Fiat's group image, 
solid growth since the war have 

taken place on the basis of an This process of internal re 
extremely, narrow share capital organisation, product diversifi- 
base of L150bn. Servicing this cat ' on and a coiUinual streng- 
capitaJ -with a 20 per cent, divi- theiung of Fiar? international 
dead, even over the last three activities — of which the crea- 
years when this meant drawing lion of the Italo-French-German 
from reserves, costs Fiat a mere Iveco is one example, and the 
X30bn. <£20m.) annually. Its S930ro. forge and car plant at 
ability to get away with this for Minas Gerais in Brazil another 
so long is a reflection of the — has made Fiat a force to be 
nature of the Italian stock ex- reckoned with in many fields of 
change, where Flat shares bear engineering and linked fields, 
no relation whatsoever to the T hc company is criticised 
value of assets and where share- bv ^ unions a7ld the Loft for 

holders are m no position to it5 hea , T 0VfiTSeas investment 
demand The sort of participation and its tough negotiatms 
growth demanded on most s t ance j n labour contracts, but 
other stock exchanges. j js example as an enlightened. 

Thanks to this Fiat has for progressive capitalistic con- 
decades been able to plough cern is respected by the 
back through depredation the Italian Left, including the 
bulk of its cash flow. Last year. Communist Party. 
for example, rhe massive in- This is a very important 
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-V 
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-V 
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->4 

4.71 
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-u 
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— 

44 

-1 

— 
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73 
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-v 
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82 
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55 
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•C 
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U.H3LC “pc USD . 

He vtthnri Wrnts - 
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Buckley'sBrew.- 
BalnoflLPi — 
Bunnnwwd - — 
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Clark iMotlhW- 
DWUlI«Ts5(>p — 
BlisSic'mdihp . 

CJenlii-et— 

Garden iLiIOp - 
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Greenall WhlL— 
Greene King. — 
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Highl'd Dut. ZOp 
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5.1 
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5.9: 
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1556 3.4 
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74 
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66 
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32 
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4.4 
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42 

62 
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62 

44 

+1 
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7.11 
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-V 
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94 
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+4 
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56 

M 
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28 
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— 
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t2.7b 2( 
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61 

+1 

2X3 2t 

5.4 
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M28 3.1 

4.5 

133 

+i 

571 26 

6.6 

115 


4.7 £7 

63 

36 

+1 

£7 24 

7.4 

95 


3 74 31 

61 

293 


10.15 22 

53 

48 


231 IS 

74 

59 
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1252 £i 

6A 
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821 2! 

5.7 

97 


3 73 2t 

3 L 

55 


(h2Z9 3.3 

64 
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♦1285 23 

68 

66* zF 


t294 11 

68 

139 

.... 
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5.2] 


75 


79 
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BUILDING INDUSTRY. TIMBER & ROADS 
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•14 [ p ..MF , '"-' , «rv tfi .. 

44 ■ I; 29V -.rw.il - - 
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fi’i in 4 ilUirT' ji ’! r. Carp S>. 
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ss zz 1 rt.s> : 

iJ'.< TCV irrAtr'aiiuni 5S 

: ■ i 6.1c [Carrier A rp S2v — 
w~, 33V K nurpill jt (i - 
JO'-, Inl.lBi 

, '-Mr-SFfc*.-»4IS5 - 
‘hi- rtmuchSI — — 
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.r 

Osip 

1"V 
’a'o 
3S 
16V 
5/ V 

25} 

3ji. 
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21 
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J3- c 
1I-* 
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24 
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18 

Ws 
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21V 

ID 

tTs 

2*V 
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2’V 
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22 
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29 

sr* 

bTV 

1C; 
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j 7T&|: k'hr;’i! , . , fS'A 
I ]9V .'.:in'.-pS . ... 

336? b.'ilj tut 119 
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141; •Vlra-P.Sl 

lbV ! -lila±.S: — 
B !-.'-hM'.iintnsSW— 
271; L'.TLfllSa. . .. 
17 Crt.in3eIi.S5 ... 
10V -‘'uirMinnsEar SO 1 : 


l^j 

14V 

465P 

ID: 

1BV 

21V 

14V 

14 

460p 

101V 


10 VP. 

12V 

■up 

°10p 
17 
39: _ 
705p 
34"d 
IsV 
1^*4 
21V 
4flp 
S90P 
10 
337p 
910p 
935p 
3Mp 


p.si[e^H.-narierS6 
Eawni'rr.MSti .. 
[EisjuST _. . .- 
Fiiwinnvnroll..- 
CbicogoSS — 
FIuorCoT i t . — 
FocdKcrorSP; .— 

LttTV 

i*-a LUnTJSSV — 

r.m.r:f£i 

HnnvywfU 5l30 
H';ifrn*£F ill — 

, 2 M. Coni S& 

rjlttWil SS2 

.'r.lHI«t5« Cp.ll 
ilaLJAs-Ctill.' Si . . 

1 I'.InianniiaiaUl 

laite'j ALSt 

,,-»ani Har.lS750. 

'■to.k 

MsrJ. Lynch SITSP 1 . 
Morsan'lPtLaiS 
VflrtceaBocIntSi 

parEkv.SSV 

OnmivUi.O 125 — 
pan -Con teal — 
Quaker fed* L'SSS . 
BaNY.Cnrp.SS-- 

RJtanwSoa 

HeuwrriSS 

"jchdir -JtrrlLSlV 
SanliBF *510— — 
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705p 
16V 
16 V 
95Pp 
ICV 
Mi, 

-i‘ p 

757p 

15". 

roop 

36 

S22p 


Since .SU': 

Spvr Hand SO A). - 
ScuiliSl- - 

TBW I-c S!V 

Te^n 1 FC 

Te^euSd 23 - 

TriiiJlBiTicaSl — 
UASieriSSl. 
IWS 1 — - 

Vetcolcds 5E80— 

■WrrfwidtteSV— 

AtroriCffpSI..-— 

|Zap«2C<irp.!5c — 


+1»4 
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«7Vtf +1% 
958P +63 
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Z22c 
*40c 
5X20 
, 64c 
*SU9 


19 

10 9 
2.2 
3.1 
0.6 
24 
2.6 
28 
X6 
L7 
0.4 


Tl 
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26 

il74 

UU 

30 

17 

40 

56 

64 


18 ^ 
3.0 30 
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45 
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50 
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9 

35 

54 
38 
30 
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22 
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43 
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28 46 
L7 39 
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17 74 
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1X13 


1.7 
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1.4 
24 

4.7 

1.7 

X8 

39 

5.8 
1.6 

3.0 

33 

20 

24 

L9 

33 

3.1 
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80 

64 

23 

lai 

68 

23 

22 

34 

29 
IS 

30 

17 
45 

18 

31 

56 
95 
23 
63 
42 
22 
23 
7V 

35 

1 48 

[ISO 

53V 

£150 

42 

57 
40 
30 
27V 
115 
100 
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26 

32 
4V 
27 
21 
64 
47 
12 
43 

E40V 

lb 

8 

20 

» 

10 

15 
12 

17 

33 

2b 

35 

41; 

14 

18 
24 
11 

17 

1135 

9 
7 V 

16 
23 
29 
10 
21 
12 
21 
72 

19 

34 

15 
13 
5B 
IB 
60 

18 
64 
26 
12 

10 
42 

20 
13 

9 

7 

5-'; 

5 

19 
4V 
12 
12 
13 
21 
29 

6 
18 
Mi, 
11 
11 
2V 

20 
12 
80 
18V 

|£59 

20 

20 

18 

6 

8 
40 
19 
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Aberdeen rorst.. 

AbcrthwCem.-- 
Allied Plam bp.. 
[An; Am Asphk- 
Arrnitage Sinks 
A.P CernentEl _ 

AUasSwee 

JBCA30P 

BPBlnds 5Qp 
Dii 7Vpc Cv*.SK} 
iBaegTrdge Brk _ 

I liLuiej Sen lOp-- 

itmdsi lOp — 

herga? 

a- Group. _ 
■bweed lOp. 
WdiLart 
roroMHHr- 
Bna.20F.. -. 
DierklessSp — 
BlandellPertc _ 
Breedon Lame . 
Bristol PI aaxlOp 
BriL Lfredsins- 
Browr Jtan 30p) 
Brwn/eeiCa . 
Bfiroi Haldinp . 
Burnetr&H — 
Bums Ands'r. top 
Burl Boulton £1- 
I'.Ekfecj'.VtDp ■ 
faTnderdjMilOp 

CaiTtJolini 

Canon. — 

I'enem Ecadaone. 
Miarlet'UilOp- 
Clark & Fern .. .. 
CuoibcaGp IPp - 

Concrete 

frctain R 

CosK'.l^ 

Crowley SWg. — 
Crouch (D ifflp - 
Crunch Group — 

DewiG.: 

DwatoRohL A 
D*lUJ:gG.H.50p 
EcncatOp— 
Blb&Etenrd . 

Emh 

F-C.Ccnste'rt'n— 
FRA-CdtiSO— . 
^ainaougklLi- 
IFaiivlew EaL lOp 
Fch.Intl.10p.. 
DaA-J 
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FinLauJohatJOp 
FCncisPItr-lOF-, 
Francis iG.RllOp 
French Bar - 
GaU]icrd(£.iap.- 
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CleesniSU.ilOp. 
Glassap W.*J , 
G'gh Cooper 20p- 
i>«™sOrg.lup. 

GunnsA 1 

KAT.dp.IOp- 
H&L'iWW". 10p_ 
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HawfciiEDet ip. 
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HeedenaiOp- 
Iw Tpr 'Tat 1995 
FU5.-wdWm.aOp . 
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72 
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70 
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63 
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26 
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30 

15 

45 

16 

25 
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14 
53 
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18 
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(A 
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46 
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44 
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25 
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91 
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-i 
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L68 
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m 
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d3.18 
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120 




M5 

L58 

005 

1.73 

139 

15 

262 

52 

M2 

296 

tX62 


2X 

k 

i* 

li 1 

36 

X7 

6.0 

26 

38 

3T\ 

fa 


6.6 
W 9 
10 8 
9.5 
7.7 
7ffi 
bb| 
13.0 
55j 
7.0} 
4 9 
6 8) 
81, 

n 

Iix6 


94 

1 19 4 
1 127 
111 
4 

69 


S.«, 

Lflll2.il 


61 
B.7 
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3X 

5J 45 
2.4111 4 
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& 

so 
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35 
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£ 

417 

11 

337 

540 

£146 
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38 
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24 
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BallCii'W.i 
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Farm Feed 
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44 

53 


♦39 
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i05 
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EX£CTRICAL and radio 


A 3. Electronic - 
Allied Inmlairs . 
And Fids’ll; :op 

BlCCSJp 

BSBIOp 

Best! Hay I0n- 
Bawthorpe lOp . 
BrBDenrmuclDpL 

Brocks lOp 

B’lgn. A'SVSp - 
Campbell Ifhwd. 
ChUawtoGrp - 
Cohen Bins IOp . 
Ccaiet R Sen. ap. 

• Cray El mane IOp 

rreUtm Id? 

Crossiaadap — 
Dale Sec 10? — 

Deeca 

Do '.V_ - 

DerntrorlOp .. 
Dew+ereS A' IOp. 
Bunrfet 5p . . 

; DanrunSm 20p. 
Da -A 3)p - • 
Dowdiru; & M 5p 
Fraielaed Iflp - 
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EMISOp 
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Deri' romps IOp 
Electronic V. 

Dec Rentals IOp 
EaergySavs IOp 
Eier Ready 

Farndl Elec 20p 
Fidelity Rad. IOp 

G£C- - 

G^dring IOp — 
Highland D.20p. 
i; Jones Stroud.... 
Laurence Scoa 
Lee Being 

ILK. Hemic . _ 

SLT£. IOp 
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Newman In*. . . 
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NanrjudEl 3)p. 
rtrkiii£rin'r4 Q » . 

PetbcwHldg IOp 

IV Philips FirvMiS. 
ftiLina Lp Ft '.0 
PirroHIdgs.aOp 
no. , .\'3>p. . 
v PlesscyiOp 

V PressaclOp— 

PrefOdgs 

I RacalQerl.. 

1 Hediffnslaa 

BeyrelleSI 

BctoflesCB. IOp 
i S'ng'mn Wsi.50p 
ScbolesiGHi — 

1 Scott iJzneai .... 

I Sony Co Y5Q 

1 Sound DiSe5p.-. 

I Sanwood ’.Dp- — 
SturlaiGilOp — 

1 Tdefuncnhp — 

. Do. A'XVSp 

I Tele. Rauls — 

I Thorn El ret— 
i Da -A' 

V Th'rpeF.W. lOpf. 
' UtraEIectrenie. 

V rnitech IOp 

V IM Scientific.... 
L Ward & Gold- 

I Weotfortfc Elec 
f Wcstinglwuse...- 
t WhltwTh El 5p_ 
I Wh'les leFla 20p 
I [Wigfall 1K.1 


66 

33 

25 

122 

119 

40 
36 

•SJ* 

42>; 

15*2 

73 
UO 

80 

SO 

31 

35 
20 

137 

262 

2SQ 

9 

30 

8 

122 

120 
19 

41 
12 

27b 

£158 

127 

21 

69 

3V 

124 

92 

74 
160 

16 

12 

63 

42 
92 
84 
37 

112 

53 

100 

36 

aoo 

162 

£80*; 

961 

59 

59 

83 

39 

55 

250 

92 

W: 

30 
120 
202 

9 

660 

2?* 

13 

32 

31 
106 
278 
278 

24 

62 

51a 

115 

95 

32 
11 
65 

194 


-1 


1-1 


+1 


-i 


-1 


-2 


41 

LB5 

d2-0 

6.61 

214 

1227 

1123 

0.75 

1Z5S 

rlL02 

225 

♦339 

K3.73 

286 

113 

268 

£05 

♦414 

8b7 

8.67 

08 

fc4~39 

h434 

h0.87 

♦1.9 

0.8 

,16X3 

Q8*z\ 

♦3.76 

0.81 

U3 

1319 

03.48 
♦3.96 
C327 
tl.05 
O.B 
08 
25 
1291 
120 
41.66 
3.02 
p3.6 
497 
1232 

9%* 

jW5*49t 

Nr 

22 

14.03 
219 
,3.67 
thl 42 
357 
30 
0 73 
63 
135 
8 — 
H 27% 

20.49 


097 

0.97 

4J7 

♦5.52 

t552 

fL12 

0J9 

h3.04 

261 

445 

173 

059 

1439 

3.94 


Iblbj 

2.4 

£« 

5.71 

06 


2.4 
24 
23 
3.2 - 
1.6 105] 


xa; 

0.9| 

11X0 




k 


56 

42 

40 

7Z 

62 

28 

58 

17V 

61V 

143*;' 

67*z 

85 

10 

31 

331; 

24 
76 

25 
17 


1.5 961 99 
25 86 75 

3.4 123 £7 
X5 8 310.7 
21 28 2X8 
£9 8 7 9.0 
33 5.3 BJ 
36 85 50 
28 92 4.7 
15 10X 10.0ll05 

7.4 4.7 4.4| 62 

27 4 710.1 
23 7.2 9.4 
30 8.8 5.9 
25 64 9.6 

1.6 n.8 8.2 

23 8.1 85 

28 4.71X7 „ 
33 5.1 9 2 141; 
3 31 53 87 65 

, 488 174 

£711231 7.4 Z8i 2 


21 

55 

.5 

1 135 
6 
23 

30 

27 

31 
9 

17V 

61; 

a 

16 

28 
18 
29 
33 
26V 

10 

17 

21 

20 

27V 

6*; 

51; 

15 

16>; 

25 

% 

53 


5 

3* 

10V 

24 

49 

50 


1 53 
7b 
bl 

E61V)E4S 
95, 


45 

, -- 27 

, 35) 35 127 75V 
1 15.9) (5.4 - 165 
3.4) 4.6 100 62 
6.0 84 37 
2914.8 35 
. * 2<*; 
4.oJl3.7 157 
5.S 6.4 65 
8 310.0 72 
3X1 9.2 341; 
, ~ 152 

X6|l05 95 
3.01 95 6.0 
_ 92 

5.7 4.9 5b 
£5 3.7 28.4 
25 6.9 8.9 
28 4.2135 ,. 

. 4.6 105 3X 130 
|b4b 7.6 45 71 
28 9.9 5.9 104 
♦ (41 - 39V 
3 3 b 6 9.6 16 


55 

44 

21V 

45V 

28 

36 

59 


(7 3 - 143 
.13.4 35 
5 7 5.7 54 
5.7 5.7 165 
7 7 10.1 104<; 
84 98 150 
__10J 5.4 27 
6.8 0.9 258 58 
22 6.0 119 »53V 

73 3.7 19 40 
17 3.7 84 770 
8X1X6 *14 
10.31164 7*; 

. £9 *64*; 

. 03|27.4 352 

I10.0I 

W 2 
23 
18V 
55 


4.6 99 
4.8 9.6 „ 

6 3 1X5 174 
31115 62 
3 X1X5 85 
72 7.6 7* 
22 7.5 101 

9.6 9.7 98 
35 143 ’61 

7.2 8.7 35*; 

- 34 

8.3 4 


102 54 
3.1 45 


10.8 


319 


CINEMAS, THEATRES AND TV 


in 

24 

.Anri is TV “A" .. 

118 m 

+1*;| bE 

■5 

so 

27 

lift Ttlf "A" 

76 

.. 1*3-7 

16 

28 

3 

liranpjn A liTp. 

25 

~1 j 7.0 33 

— 

27 

11 

HVnlWydOfe 

16 

. 1 — 

— 

76 

1? 

H TV... . 

76 

... *4 25 

19 

68 

39 

Ffedil TVPrrf tl 

68 

15.4; 

19 6 

31 

8'; 

Sirai.TV""A tip 

31 



T9*, 

9 

MIT.--.V Wp 

39 

.. 1 2 11 

IX 

44 

11 

lister TV 'A' 

43 


1 6 

18 

b 

WsraardTVIOp 

18 

1 10 

13^ 


U-J| — 

6.81 » 
831174 
ill 85 
90|13 


. DRAPERY AND STORES 


10 2 
65 
67 
55 
1 7<! 

I10.0 

85 


89 103 
10 7 


4 0)285 
102 
7b 


68 

56 

79 

lul 


22] 

8.6 


|U.4 

63 

64 
54 
9.7 
83 


140 
'30 V 

27 
24 
49 

19V 

137 

21 

10V 

15 
4B 

M3 

40 

80 

75 

35 

49 
14 

28 

16 

92 
125 

22V 

101 

62 

84 

10 

23l ; 

98 

10V 

18 

S’- 

73 

70 

174 

43 
53 
12 

103 

22B 

226 

26 

11 

44 
48 

13V 

50 
33 
66 
20 

93 
47 
55 
11 


mst 73 


109 

?£ 

hS| 

79 

A 

liii 

85 

5.0 


, 39 
215 
1 15.1 
34 
65 

74 

45 


10 

62 

95 

41 

50 

22 

123 

69 

156 

15V 

140 

18 

74 

58 

199 

b2 

71 

31 

S3 

10 

46 

S 

61 

43V 


12 

13 

12 

10 

20 

7 

4b 

11 

9*2 

5 

22 

126 

19 

35 

33 
n 

25 
21 
12 
7V 

29 
42 

l’V 

34 
11V 

a 

O'. 

37 

AJ; 

ID 

13*; 

17 

26 
32 
75 

19 

30 
u 

40 

92 

8b 

15 

5'; 

20 

18 

i'f 

20 

22 

S 

T , r 

37 

23 

Oh 


25 

AS 

20V 

B 

9 

471; 

22 

45 

5V 

37*i 


23 

93 

17 

22 

12 

«V 

4‘,' 

25V 

4:. 

30 

141; 


,klld Retail Mp. 
.MnlW lop . 
.touecutuni ip. 

Do '.V5f 

lAu-tiotromc Iflp 
IRjkL-'cXiT IOp 
IBealtifiJi'.Y.... 

l Ekmuiltj lip 

iNbnnuOn 5p 
BoardiQsciSuSp 
BoitarTeiLlV-. 
BremaeT.. .. _ . 

Hr HrawSre — 
Brown iN'2Dp — 
Burtociirpadp.. 
Da '4 NVSTp .. 
L'miut-'A' 2Cp .. 
Wid iSUOp- 
(rnmb.En; 13;P- 
I'.'fipe Spits IOp . 
k'jm ell Press Sp. 
fi'euns A . — 

.'wry*- 

Cnawnaeic :op . 
Dcbeubaoi .... 
Dewtirstldp. .. 
DiiansPhaL Idp 
DolandiGeol IOp 
EhttGddip— 

Empire Firccs 

Etecuusaip — 
FaJnlaleTexi 
F.irdJeTecl^ jp 
Fred iSTtini IOp.. 
Fremlnster IOp. 
Vaster Bw 
Frrenwn^fteni' . 
lirller-AJ iDV. 

'joldter; A 

iJrodman Br 5p- 
Uraiar.Wart . _ 
Gt Inure sal — 
ini A flrd. .. . 
■ Ire . MilleiL < top . 
HalliEarIjp — 

Hard-. 

r»> A %V. 
Helen-; Lon IOp 
Hendorvjn &. 20p 
Heancpiej \UJp. 
Hqr» th'U’lOp.. 
KishllfiMSplOp. 
!toneCh3ra: IOp. 
Huuseof Frawr- 
“>.eised teswe- 
Koutx Sears IOp . 
iL-.ceiiliU IOp -. 
Sucictinds. IOp 
Ladies Pride 20 p. 

LeeCocpif 

LincroflKlOp . 
MniThouse IOp 
HajJeUa- 2Jp .. 
Ha.’tsb Sparer 
S!ar?baJl(T 'Ink. 

JVnrnSew: 

KaxlnuFaih-lOp 

Menses iJ. 1 

Michael ij) IOp-.. 
Mid.Htucat.5dp 
Moms Blake?..- 
MothenarelOp— 
NS? News IOp— 

iJsenOBen 

ParadiKiBlIOP- 
Kthn Scree- % 

Pally Peek lllp 

Preeij-iAlIredi-. 
rtmsr TetL3p— 
Rifinep; »p— _. 
| ftr beck IOp. 


121 

25>a 

22 

21V 

41 

19V 

133 

23 

26V 

8*; 

14V 

45 

367 

38 

72 

60 

33 

44 

E9 

23 
12 

91 
114 

21 

95 

to 

84 

l ! 

1?” 

78 
67 
163 
38 
54 
12 
102 
222 
215 
23V id 
10 
44 
44 
81; 

48 
3 
38 
IX 

92 
89 

54 
9V 

24 
7 

55 

65 
33 

49 
11 

103 

66 
156 

14 

120 

7 

74 

55 

IW 

61 

66 

26 

S3 

bv 

43 


+2 


-1 


14 42 |b4.2t 
12.08 
1 13 


+2 


56 , 
42 L. 


+1 


113 

3 35 
0.6? 

43 
0.87 
L57 
0 61 
1.22 
33 

ao.ci 

2 51 
!8 

4 2S 
h£65 
£82 
CZ 68 
10 55 
1 12 
T2.58 
33b 
Td J 
M31 
1X46 
LLW 
L14 
Tl 43 
12 38 

|th0.37 

,th087 

225 

Td3 42 

|2 14 

«C43 

125 

3 74 
0 92 
4.46 
b.13 
b.!X 

10 
0.4b 
2.82 
2 82 
0 5 
1199 
|hl6.75 
208 

♦2~72 

T3.W 

199 


X72 
rl 62 
232 
Zil7 
E— 
!th3.24 
1223 
3.91 

i3.S2 

3.49 

3.85 

14,37 

1.73 
12.18- 
2.1 
<13 31 
1017 
hi 13 
052 
|thl «3 
tX49 


£71 

491 

4 -9 

221 

<>_ 

2.4 

£71 

A 

aS 

o.« 

LSI 

5.4) 

3.9l 

3.3 

1.71 

5.(4 

40 

3.4 
1.9 
2-7 

mot 

z-l 

35 

28 

3l 

36| 


1 56 
[126 
7.9 
. 61 
12.6 

5.4 

4J ... 

55125 
12.4 « 
145 4 4 
13.0 8.9, 
1X3 8 2 
45 20.6 
IlOX 6.0 
9.2 <19.91 
11X0 lltefa 
781X1 

6.4 45 


«« 
1 31 

,M 4 

si 

7 0, 
64 

Il|| 

AJ 
~8 


I 

- -l4-7, 

|lL9 
b. 


55 

55 
* 
5.4 
89 
91 
6.6 

105 

56 
98 


4.211X2 

4.4(11.9 


65 

7b 

4.9 

9.9 
91 

bd 




iff 7 5 


4Jt 

3.6 

28) 


U105 


12.4. 

1 


150 
264 
131 
129 
154 
£85 
'75 
42 
55 

55 

46 
42 

108 
6V 
30 
17 
67V 
77 
69 
123 
79 
69 
261; 
44 

47 

41 

95 
19 

17 

73 
64 
72 
•156 
32 
21 

-37V 
110 
67 

30 
114 
42*; 

74 

56 
22 
44 

18 
82 

, 81 
120 
B6 

42 
3b 

48 
56 

40 

34 
29 
421; 

31 

35 
82 
53 

103 
142 
1140 
88 

36 
19 
13V 
13 
39 

43 
28 
£104 

41 
11 
13V 

S^ 14 5 


ENGINEERING, MACHINE TOOLS 


88 
1 124 
61 
b.9 
8.6 
8 6 
113.9 
9J 
83 
75 
43 
1X8 


65 

35 

7.9 

37 

10.4 


B4 

46jlX3 
96 


45 

Tsjib.? 

8 


9fl 

ft 
8-6 
3bjlh.Q 
110.6 
56 


— 91 
3.llllJ} 4-4 
4 A 
9.9 


b2 


34 

7b 

-46 

1140 

130 

100 

63 
66 

iM‘ 2 

sr- 

50 
49 
87 
■79 
45 

64 

51 
231; 
30 

, 57 
1118 
54 
2b 
116* 
30 
37 

£26*; 

44 

*81 

339 

116 

176 

126V 


t 

161; 

22 

37 

27 
16 

7 

11 

25 
35 
13 
35 
13 
34 
12 
16V 
16 

8 

26 
37 
42 
30 
13 
10V 
21V 
10 

9 

10 
21V 
16 
2S 
24 
13 
6B 

30 
55 
29 

13 
10 

4 

6V 

20 

14 
,8V 
104 

23 

41; 

W; 

9 

31 
13*2 

67 

44 

34 

28 
27 

ft 

T 

22 

27 

28 

P 

32 

I 4 

b 

10 
201; 
57 
19 
bl 


A.C.E. Mnchiiftry 

-Aj.V.Sto 

Aeroic(Qigrs.i — 

Da-.V 

AdwtttGrmp — 
AlcanONCan— 
ATIaUEl BaUdur 

Allen WG 

AlumYaCarp- 
. abuL Power ^ . 
lAsdaLSeWtSp 

.Anglo Swtw 

AihfcLacy-. — 

jAffl.Britlsn 121 jp 
Auoc.Todins— 
.Astro Sees. Wp_ 
Aurora SUs.25p. 
AuamiJunesi — 
Autofl«5rt_X. 

Aierys 

Babcoct&W — 
Baker Perk 3Jp . 
Bamfre*3Jp — 
BartoofeSons— 

BateiWm.)20p— 

BeadardlOp . 

Beertou Fnl 50p| 
BevuniDJiSp- 
Beyer Peacock 5p 
BinnidQaalcast- 
Bmnghir. Mini — 
Btara Pallet lOp 
War kwd Hodge. 
BonsO'Eng.20p. 
Boulton Win IOp. 
Braham Hill lOp- 
Brailbwnlw£l-. 
KreswarlOp — 
B houscDud IOp 
British Ncnhrop 
3nt Rol loiters . 
Bm.SLeani3flp. .. 
BrwkhoiM^ — 
Bran's Cast 5p5~ 
Bronx Eng IOp— 
BronkeTaol 


a 

17 

22 

£191; 

30 

95 

28 

69 

44 


Brothff-d PL 50p 
Brown ATawse— 

Bmro John £l— 

Eullooch 20p — 
Burgess Prod — 
BucerfUBn — 
CamfordEng. IQp 
L'apper-SeilllDp. 

CarrioEng. 

Cartwright H. IOp 

Castings IOp 

CenL Wagon 

Chalmers 1 E) IOp. 
Charring 5p — 
darke Chapman. 
Clayton San 5flp.„ 
CUBoni iCh 1 £14. 
C«aedini»i0p 
Cohen iAl2Dp-— 

CampAir 

Canreutnc IOp — 
'^jokW.Sbel 30p 
Cciapsr iFfl !0? - 
Coo per latte . lOp- 
Crenef croft 20p . 
Cron ite Gram... 
Crown House lUp 
Cummins 7894 
BaaksGowerfa . 
Dama’thlnr Sp- 
DaSlUcla'IDp. 

Dnvt InL - 

Deteon Wp 

Della Mn al 

tools J .H. I0p_ 

Den tend 50p 

Desodner 

Ductile Steels — 
DurtfordElliotL- 

Dupan — 

EastSassexlOp- 

Edbtn'Bldgsl— 

□liotiiBj 

OswidrESp — 
Eng. Card Clatlu. 
Evalndosfs— 


Fair*? 

Fund der Lire WO 
rirthiGlOIOp— 
fliudrireZOp — 
Folkw Hlon-v5p. 
Fronaslnds — 
OTIrnaL20p__ 
iIEP.QmipSl- 
Gtim. Corns- IOp. 
GenAigEadlOp 
QynwBd — — 
iMdn.Johnsn S 
Grah'mWord 20p 
Granges K100_. 
Green bank lOp.- 
Giwb's&wl.- 

G RS.0 

Hades Cam<r_. 
Hall Eng. SOp .... 
Hail Matthew 


75 

261 

130 

126 

150 

£75 

73 

38ri 

4a 

54 

42 

31 

107 

■5V 

27 
16 
60 
75 
64 

115 

77 

67 

25 

41 

47 

41 
22 

T 

73 
63 

72 
146 

25d 
21 
S3rr 
loom 

48xd 

28 
88 
40V 

74 
55*2 
22 

42 
15V 

81V 

El 

90 

73 

40 
35V 
42 
51 

38 
37 

27 

28 
30 
35 
741; 
42 
82 

142 

122 

78*2 

34a- 

19 

8 

lid 

35 

41 

Z7V* - 

£67 

39 
9 

12*; 

129 

29 
67V 
41*r 

135 

126 

100 

45 

63*2 

32V 

102 

42 
49 
86 

Jt 

47nl 

48 

W‘ 

56 

3X2 

53 

Z3 

135 

30 
36 

£20 

44 

77 


♦1 


+1 


116 

150 

U1 


+l*d 


i*! 1 ' 


+*i 


-1 


-1 


i+V 


+1 


+2 


+1 


275 

tfi-70 

3.69 

£69 

633 

XS 

233 

2.95 

3.05 

t2X2 

t3.17 

15.4 
B— - 
TL91 
h033 

3.9 
437 
U 
1434 
hi 92 

13.5 
08 

249 

3.5 
255 

& 

3.63 

1356 

5.0 

N3.9 

£17 

3-02 

b208 

t637 

£99 

1L74 

237 

t46 

295 

1.7 

B2J6 


S’ 
20 
66 
42 
530 
63 
14 
14V 

.... 33 

5X 22 8V 
28.4.4128 112 
28 43124 *136 
33 65 7.1 13 
8.6 D21 - 20V 
26| 83 95 421; 
9.4 6.0 45 
93 26 87 
8L7 66 
7.8105 

7.21 75 

, 3i 
3Xl 10.9 45 
S.fij 5X 4.9 as 
4-010.0 4.7 120 
5 0| 9.0 24 7s 
27 20J 73 
551X2 230 
3.8122 521, 
8.0 266 ifcv 
4.9 50 sT 
9.41 43 


46 

a., 

8.7J 
26 10.7, 

|b7.0 4Xj 

« 73 
23 75| 

29 9.7, 

, 24 9X1 
10.7 6.^ 

Xbl 96 

□5bX2 U7 
L6 9.0 10.6 10B 
21 9.6 75 88 
1.9 82 10.0 165 
321X9 4.1 67 
3JJ 9.4 5.4 


569 
t212 
1268 
456 
d331 
t£76 
335 
*238 
t244 
206 
fd£8 
2X9 
_,08 
£05 
4.07 
328 
17.0 
♦h6.B2 
14 X 
3.1 
1214 
T12 
11.06 
g0.72 
26 
242 
,hX9l 

t8? 

tO. 66 
061 
15.69 
X51 
14.08 
t253 
+7,6 
.84 
3.94 
225 
337 
♦tfl.9 
1467 
1363 
1059 
219 
t3.04 
1257 
h3.41 
Q4% 
5.0 

.247 . 
|tti£02 
1233 
t3J9 
6.72 
4.64 
12 
628 
15 
169 
QUV 

M 

gl061 
16.52 
+54 • 
1528 


aniasl® 

9.7l 3.8 1 H 
28 18.9] 89 
76] 9.4 iw 


Ll]l0.7jl25 
5.41 4.« 7X! 


291120 
3 A 55 
5i 4.6 

iliiol 

07 


16 
9.0 

25 
22 

26 
24 
21101 
6 1X41 
X9 9.« 
£6 10.71 


5.6 
, 7.7. 
__ 1£2| 
1.6 10.0 
20 
5.6 
D.9I 
Ji 


8 

2| 

£to 


Stock 

HaH-TherranFk. 
HalliteSOp-—- 
Bamps'nlndkSp 
HarueMafih 

Rawks-adiL- 
HeadWTightsm- 
Hill & Smith.. — 
KojtiitMXwSOp- 
HowardMach— 
UmnJroGrcwp-- 
HuntMVrop SP- 

ULI — 

IcLOjmb.5p- — . 
I*cksnJ4HB5p.| 

ImnurperWp. 

lohnfloaiCJLi.- 
IoJuuoii b FlrtJi- 

JonesGronplOp 

Jones aipoaB- 

KwikfonnaOp — 
Laird Group . 

Lake h Eliot. — 

Laae'PercylJOp. 

LeeiArtlmrilSt]. 

Leys FotuuhiK- 

Unread.. — 

Da-.V 

UordrFM.1 - 
LauerrTlSp- 
DaA-9p.. 


s 

20 

35 

7V 

25 

23 
IB 1 ; 

24 


15*; 

b 

57 

26 

40 


Iff^nn & Mirtrd. I 
LyndoleHW— 
M-L HotdinfB — . 
Mangan Bronze-. 

Maitin fToml Up. 

Mflrtonaix'Hp— . 
18V M Wlw & Platt-- 
31 McKeehnieteJS- 

6*2 MegKttrSp 

12V MetalroxSp 

11 *rtr pole Inn. Wp 
Midland Into. Sp . 

HrnlngSnpt tOp- 

MUrbeUSttoLlOp. 

Stale (HI 20p 

KmisIHISOp — 

MossEnrt 

__ Motor Rail 

15V Keeesend — . — — 
23 NeflTfJasl Hdgs- 
*Jeyail IOp. — — 
Newnrsn Gr. IOp- 

Xewmanlbnks— 

VnacsThs. IOp. 

Norton iW.El5p 

OsbreniSI 

PegieTHMCnlej. 

Penrod 

Part£rCh>d.a»p- 

PraniFi 

Priest I Hen* 

. Prsorl3'4Pc93-96 

15 R.C.F 

7*; RatncEng ltlp... 

20V EEP 

45 R-DMinesSlm.fi. 
30 RstcUHelnds — 
19 fctfcJHfiftULI- 

BetordRldgway, 

frdntn H*twn IDp. 
Henoldtl 

Kch’nfc-n W. SOp 
.. Rrf.nsoomios.i. 
18*2 RootBars'ralOp- 

16 BotirtlOp 

23 Sarnf non Kaj*r 
12*; SarilMG-nOp*- 
7 V Senior Eng. IOp- 

17 Serek. 


-1 


9t6osp'rU.l5p. 

Shaw Francis Mp 

Sheepfaridge 

SnnoBiCE 
26V 600 Group- . . 

32 Spear tJackstnn. 
14V SpenctrClk.2Dp. 
8 Spencer Gears 5p. 
Spiral -5ar«j — 

Spooner Inds 

SranriteSOp— 
aavdeylntb- £L 

Stone-PUt 

__ TCJi-Gronp 

111; TscelOp- - — 
32 Taylor PsIUnter.‘» 
TecMenrit 

Tet Alans. I0p_ 

nyaenDmlO— 

Ttnkina FASp- 

rrianco5p— - 
, 121*2 Triple Fdritt— 
[lZL Tn be Incests. £1 
Tunitt 


+*. 


T^ckaWAUOpt.[ 

Kf 01 

Dtdl 

Vickers £1—. — I 

Victor Products--j 



85 1+3 


+2 


3.93 

3.92 

*3.94 

(210*4% 

244 

90.97 

313 

6.9S 

14.22 

154 

276 

£0 

,17.06 
358 
4.4 
! tX66 
1062 
. 358 
. M£47 
tfl.95 
219 
05 
1 t2fl 
1285 
tS.82 
13.06 
t4.74 
L95 
0.89 
, 15-63 
215 
|2.84 
L75 
. 1294 
1554 
, 03 
3.68 
j b2.92 
271 
0744 
t0 .78 

fin, 

Si* 1 

X73 

t£65 

£18 

3.7 

+735 

246 

286 


.. . — ,Enfr20p 
_ W«ks Assoc JOp. 

W. Brora Sp'g-lOp 
Westland 

West's Brans 30p 

Weyb&rnEng — 

Wbessoe—^ 

WhewnyWt«n.5p 
WUMhoueUp- 
WlllimnsfWE — 

WlmshJ'msSp- 

WoH EL Tools— 
52V WolsI'yHnghe*- 
WolvTon DtelOp. 
WWU Fdy. IOp. 
lted(SW.)20p_ 

Wh'MRtxn lZ*a*- 

YoHngA'sCnft Y 


+1 


+i“ 


4.44 

h559 

8276 

1356 

tLte, 

SS” 1 

b43 
g£95 
10.91 
259 
228- 
9633 
152 
bfl Jl 
i57 
. W155 
037 
289 
t6 .0 
10.7 
0.97 
d3.19 
236 
5.63 


: j Stock 

- RnroaMO^-ea- 
LattorokeHte-- 
L«snreGea.Bp. 37- 

Da.TGjc^Ha* 1 S» 

; ir Char latte ISp. 

sass.\: f 

• North (M-F.! ftp. 19 

; totinslOii 

Print erf Walts- 53 
Qami’sMnMSp.. *■ 

- Rwioc Hatcii- »’ 
Smi-A" lftP- ■ *b. 
SnJusrRmn 2b* 
SanncylMds ftp 24 

■ Swan RmroP— 

Torsi H. Forte ... 131 
SmcrSdb-A'lfr.. 1J, 
Wheelers ftp— IW 




rent 


wm 


•esafii 


lhQ.94 

r+433 


INDVSmtiismweLr r 


! 161 


66*2 


135-' 


216 




16 


.4.4 K , , 

,,, ADInL— .'—.r 88V 1“'* 
UV AGB Emit J0 Pm. 

1 21 AVP.lnds 

. 16 AirelsmftUflp 
1 18 Abbey Ud 
9- AOraiwsInUOp 
i (A .AirfliMs-1% - 
27*2 DaNVahv. - - 
16 AiliodlntASo-. 

Allied Porfrncr .... 

Alpine Bldgs Sp- 
Anal. Indnstis. . 
AmaI.MetaliS.il . 

AnghaaM Wd- 

Amnm (Al JOp.. 

10V Assw-Letwroap 
12 .AaS.SWW9'l8P 
5*2 .tirnL F iLrS'l 30S 
27 Aron Rubber £1- 

, 14 BRA Group 

16 V BOG Inal 

34*; BTR — •— * 

31 BardiWantl— . 
BankBndgcSt*... 

[Barr&WAT-A 1 52 

row Sepbum. 

„j 4 Portland.. 

Buster Fell 

Brstsna Clark — 

Beechato-- - . 

BellairCas. IOp.- 
items. 

staid. 

aickTYmpo. . I 


I HOtotowiw-i- ■ 

BtddteHIdgs... 

idoreated 

JUUxaiJ.llOa — 
Black Arrow 50p. 
Black EdgTs50p. 
BlarkiFHidgs:. 
BndycoCelnLte 
- *PdPrt.-A - l&> 
seykKawkra 
t (Henry.' SOp. 

rw.ussao'!, 

ailer EX. — ' 

F Leslie I8p- 
ylmte — .. 

r(H.)28p 

Bndoo 

jBridwriGSfc., 

IBB4EA.-W 

briLCSneT.BVp} 

|£iLlndfL10p^l 
l Steel Coast .1 


H 


In ” 5 

SSP 

6X 72 


i5 96 65 
05 127 35.0 
2b 7 A 7.8 
16123 7.6 
3.1 72105, ... 
33 9.9 51 105 
17 85103 100 
241104] 62 1 59 


16 

79 

12 

72 

no 

38 

32 

33V 


FOOD, GROCERIES. ETC. 

13V Adams FootfclOp. 

48 Alpine Soft DlOp 

18 Ass. Bisenit Mp- 
21*2 Ass. BriL FI&. Op 

43 .Ass. Dairies 

22 Ass. Fisheries— 

4 Atana Group 5p~ 

24 BznksiSttoeyC.i 
3 Barter kD-10p_ 

85 Barr(A£.l 

19 Bassett (Geoi — 

19 Baileys York IOp. 

21V BtdmnlOp.^ 

33 BiHvlUfil 

93 31 chop's Sores.. 

.32 Da-A-N-Vg— 

|l55 BriL Sugar £1 — 

7 BrtLVend-g I0p- 

22V BrtwteBflod 

17 Cadbury Sch'ps— 

Carr-sMHing — 

Catenhas . — — . 

OlHard Dairies.. I 

Da“A’J?V_ 

Clarer Dairies. 

Cull bis 20p — 

Do.-A"ap.— 

DsnishBafAtl 

EastwaodUBlSpi 

EdWdstLou-C.fip 
FJLC.. 


9J i 

1 

77 

m 

8«i 

9W 

70] 

5Xl 


X£U.« 

21 7.9! 

3.7 6.7* 

29 

27 9.. 

32 92 
22135 
35 B.O 
20 8.4 

33 7.7 6X 
L6I 7.2 133 

58 82SJ 
65 8 0 
7.7 72 
4 8 13.6 
J.6 7J> 
55 56 
73135 


4.7 M2 
6.0 143 

H 41 

73 240 

s 

JS 137 
, 9.4 152 
H0.9 90 
6-0 56 

7.0- « 

* 62 

2* bZ 

95 iq3 

- 83*2 

2S 99 

53 a 

98 42 
105 135 
35 46 
175 24 

6.6 2fli 
63 104 
65 

, 57 

[18-4 46V 

H 32 

43 us 

9 9 292 

3.8 112 
. 69 53 

“2 59V 

9.9 inn 

Si 89 

li 96 
W 70 

£* 3- 


17 
39 
28 

18 
38 
47 

25 
60 
22 

7 

42 

5 

26 
26 

fa 
12 
19 
18 
12 
58 
32 
22 
, 56 


34 

26*2 

49 


Fishff(A.)3p.. — . 
FttehLrweUSSp.l 
FortBianrit*- 
FreshbateSp- 

GzftewsySec.-A" 

OasiGajwerJlsi— 

Cd&ni Few card- 

HKdew'tfsPJBp. 

HiEhjate* J.50p 

Hllisrdf *0p 

fUntflclA-ilOp^. 

fin] neb 

_ KraftroSISO 

38*2 RwttSarelOp— 
14 LenmnsGp. IOp— 

LMoodffldgi. — 
Lxkw 


LoreUlGJ] 

Low(WnL)30p... 

BTbK Garten 50p. 

Mmthews(B) 

MUewsBgklOp 

ItekTradeStrp-. 
Mid. Cattle— - 

__ MUlsiAJ.v 

31V Morgan Eds. IOp. 
35 Morris wW.I IOp. 
N u t h em Foods - 

MunHn mop - 

Panto (P.llOp — 
Pack Bolds. 

Pert Farms IOp. 

PyteiWJ.ilOp — I 
RrimsarGrp-IOp. 
B.H3L 


BoberteunFoodt..) 

ftawntrw M. SOp. l 

SainsbtUjJ.i — f 
Smier(J.E.iIOp 


MV , 

14 Squirrel H.lSVp.1 

50 Stocks Uosj 

rateilaleEl — ] 
30 rerena-RuLaOp. 
22*2 feooSp. 

23 Dnigate.. 

27 GnltedBunita„ 
59 ViaceatlHanyl^ 


WaUisIF.J.UOp., 
Watson EVp. Up. I 

ww --»■* — * 

wnemicSa 


-1 


txi 

tX49 

1291 


J 15.7 
65125 
6.7 7X 
6.4 4 
3.0 * . 
4.6 2031 
5.9 125 
55 OX 
10 45l 


LH.Prop5A2— 7M 
JrookSLBr Np. 48 
Brooks WaL20p~ 

1 Bo*. Kent 

, imnsu. 

Bore-aDean: 

BdrAtaueSp— - 
Bur? Masco 
C.H link. IDgu. 
Campari lOp- 


1 Prof. Ife. . 

Car cass Int.20p I 

~ ■ UlDda.!. 1 

— i— . 

Cde*teoola45p. 

Central""*" “ 

Cinta— 

ntoa5bu IDp 
JwriainGo. 
jTanMSp^ 
■geWIwlfe. 
__rrtBett»«r-t 
hriabeT.lflf— 

' ristieslot IOp — 

InroadStessp. Dii 

ClmtelOemenO. 51 
wghtA.*90p._ M» 

a*(R.H.l 47 

iHneflGroup- W 
p.mptn W^hftp- » 

Con L Can SI CTV 

Cant Station Up- 30 
Cape Allman 5p . 

“ wdelOp 

-.ralJH*s,H»p- 

Cosait-i 

nrtny Pope3 
adeStU 
tJOcfanlKn. 

*yHouse£l- 121 

BSSBb £ 

1 i? 

sfcHTwmn.. 

iBvtod— 

i(Jaa.i— 

DeLaSueSOp — 
Denlyware — — 

. — DeveLSees£l— . 

MV Di amend SLfWp. 

9 DinkieHeel5p— . 

. 21 Diploma In w. 

14V DtSwn Park Ife. 

28 Don Hldgs. life. 

Do»er CnrpL U»l 
Downs Sural 191 
Drake* Cuhitt... 

J) id ay Bl turn. IOp 
DunbeeCnuLlfe 
DundonunSOp— 
DspleIuL5p.. u 
Dmk Group Ife. 

DykesU.) 

Drson U.kJ ) — 

! Da 'A'. 

LC Cases ICto — 
stern Prod SOp 

Sterlaifs.My .. 
biefSp — 

colflp 

et.Ind.Sec — 

ElbottPVro IOp 
ELmb It Robbias. 

Empress Sere. l^j 
EH8& Oner's IOp 
.China Clays, 
amra 12*31.- 
9 Ferries .... 
leRldgnSOp. 
-rG««rgeI0p. 

ExteLU 

iFabb'ro Lawson. 
cdnlOp 

I . JSMTlJ. H.I 

Ferguson lod. 
PerroMeUIVpL 

Fotleman 20p 

- (flarlAR.1-. 
_eArtDor.5p.. 
IFitstVlniby Ife 
“wiltoo 

-.jseUoiCkW*, 

FUm&uiepZZ 199 
FttfaerKilIHarrey 84 . 
FnoHsnlfistg— £2ZV 
French Tbos ife • 57 
FriedhmdDgt. 


I6K 


|+iv 


piv 


[+1 


l+i 


1+17 


ILIA 

ar 

11.85 
1N84 
♦232 
3.52 
U55 
227 
85 , 
fa0.48 
t3.71 

UP 

16.D 
♦t£4 
4.42 , 
1070 
H99 
4.0 
0.7.4 
058 
53.09 
£74 
4351 
L40 


Iff 




21 


12 


+V 

+v 


+1 


ta 


56 24 

43 14 

67 23 

427 198 
35 S 
.31. 10- 
305 34 

£22% cm, 
24 12 


nbbwDudfeJ 
USX: " 


[tX9»] 


S 

6 

£66 

52 

15 

69 

13 ' 

39 

14 

94 

58 

88 

17V 

£109 

£33*4 

62 

30 


HOTELS AND CATERERS 


& 
- s 1 ^ 


luo 

life® 


z: a ih\ 






.... 

JkoSOp— — .; 380 1+5 
inaueEiatalOp. 

" "feaalBilOp- 

—uteHhte — 

l-drtehfB.F.iJS. a9*2 
iraHDrra'iMfcfe .21 ,.... 

' ipteuiw;.,!- 54 J+2 

imto-.V 83 

errodslflp-- - ^75 

C.ta2Bp. 37 
*UGPlSP- 18 ...... 

IOp 16 I.....1L06. 

HnimaCpSec. 147 

TausoB Treat — 139. 

. Dn8*iP(Cai»Si £92 
^argretees26p_ 43 
u arnifPk.l2fe.. tt 
.JamsIcShdon. 

| Hawkins iTinm 

__iop— 5p ' 

;JKoronmlL_ 

__ . r .j'$ Wharf U— 

6V 1 2*2Esricre4tl0p-— 

1*2 1' 7 ffiensher'A’lOp-. 

— ~ iHfpwocthCime- 

1 Do.7y40»* 

DOhiniArfll. £99, 
Jesttot—-— . . 
pmita.lSg — 13 
iintonkinZ. i3&‘ 1+3 
MsTUnKp 
Bncte-IL. 

Intel. 


HarUmM(k5p[ 
Ratkraik HZOtlI 
SijwndTen.SOp 
Hnntife Assurer 
Huntletjhlft 
\2SSh BnichXnLSi— 

iCanl GarfL W 
-.JeriBBitth— 46 :: 
fnefllottelOp- . 24. 
jlnurfSerrieei- 69V i 
IlntetGtyaip — 13 

DtCcespuleraCl 127- 


'25 1; 
«,? « 
S3? 































147 -'J 07c 

122 +12 gio? 
1M +5 - 

40 -5 - 

64 +4 LIS 

41+1 — 

15 ... — 

218 +5 {QlOc 

• 60 +5 tg5c 
2 -u — 
147 *i Q9= 

71 +4 ' t«e 

14 .... - 

£1S1 2 +‘j — 

15 ' +1 — 

520 +43 Q15c 

145 +5 - 

12 — 

5 - 

146 +6 «6c 

36 — 

S 

36 .. 5.62 

IM«d +i: 2 tl3.il 
23 -1 ZL75 

315 -in tqSMZ 

170 *22 

11 - 

153 -3 11.0 

64 — 

' 65 -5 6.7 

b — 

33 *70 

ISO Q5O.0 

142 70 

188' 10.7 

25 Qh2.6 

47 -3 7.0 

109 - 

ZS — 

SO *9.5 

117 10.7 

31 tWJ 

J2 ZQIO 

47 4.0 

46 Q23% 

6B«d +Uj 4.29 


|+10 1 Q35c , 


9 ... ntf3 — L5 

2S *»« - — — 

670 +50 QSJc 6 66 

34+2 - _ - 

410 +50 lQ25c LO 3.4 

190 +0 |*5lS1 4.4 4.5 

%«? +9»: — - — 

45 ... — — — 

atr* — _ — 

113+8 — _ _ 


2.G 6.9 L’ulc*« otherwise todirafed. prior* and i« dividend! are la 
31 it p en c e cad driraatiialiou are 2Sp. EitlgsMd prlcr/eorubua 
» ratios aadcovm ore bacrd oa Uest annas! reports and sreennts 

* ■* aoC airre poraUOe. arc npdatrd an hoU-yrarry ftgnrea: they air 

adjusted :o ACT of 3 per er=t- P/E* are catenated mi the bads of 
■k bracketed fl? ore* indicate 20 per cent, or more 

dlUrfeow If enfeebled mt "ail" distribution, Coven an baaed 
on “Daiingp.' dldriMu. YlrlcEs. acaoslnc aalalnvrt of 
net dl vi deads oa carrent rele «I ACT. are baaed an middle prices, 
are grant and aUav for rsfnr ef tretared dlalrlbBtlma and rights. 
Securities tritb riraeadEatlias actor tbaa UnUnE an qiwled 
5.6I1L0 bcklhr of Ibr in rest ram I dollar pmaiara. 

5"? ?? f 4 Sterling denominated securities which Include Idwkpuhi: 
is sc rWI-ir premium 

13 7.5 « ■Tar 1 Sock. 

~ • Highs and Lom marked thus have been adjusted (a allow far 
64-3 B.8 nfihLi issues lor car*. 

4.1 233 f Interim r-incc increased or resumed 

43 9J2 t Interim winee reduced. passed or deferred. 

63 7.2 tt Tax Jree is ron-rentlwil.v 
33J 7.1 9 Figures or report awaited. 

6.1 8.6 tt Bank* and Insurance reserve nllorKfons may proclDde 

2.1 183 esJ relation td dividend c»w. 

ko a it f fYicc at Ume of saapcnsioa. 

16 l?i f 1 r.tiralej: itvideid after peadmK wrtp aad'or rights Issue, 
i"? mir relate. in previous dividend or ! Recast, 

2-f •* Free of ft amp Duty. 

5.tH V.o 4 Merger bid or rccrgnaisKioa in rrosreM. 

+ Not ccmpvahle. 

a Same interim: reduced final anck'cv reduced «*rnlng* 
inijjc.ilid. 

$ Ek&cd on 18T3 profils 

I Cover jllow.k fur crenerrion of than y. net now ranking far 
tfnidi.nds or ranking only for rcjtncttsJ dividend. 

* Cover docs mu oil™ ltd- shares which may also rank for 
dividend at a future date. Nn PR ratio usually provided. 

9 Evclwbnf; a liusl diiithaid d+vloratton. 

■r flcrior.sl pnre 
U No par (jin’ 

a Ta« ftvst h Figurvs hiKd on prospcctm or ether rffieiil 
estimac c Cert-, d Dividend rale paid or pat-able nn part of 
capunl. enter bleed on dividcnuoa full capita! e ftntemption 

yield f Flat yield. f Aswmvd ibridcnd and yield, 
h Asbiimvii dividisid and yield allcr scrip i -'ur. ] Pajuirnt 

Iran capital soum*. k Kenya, m Interim higher than, 
provums total q Earning* b^vd cm preliminary 
figure* r A u st mil On currency « Dividend and jiefd me lade 
a nceial paymenl I Indieaed divider* cover rdatrt to 
tovrlcws dividend P'E ratio hasod an latest annual earning!, 
as a Foraast dividend: ewer based on previous yam's coming*. 
m v Tax free ul> lb 30p in (he C ar Yield allows for cumcflry 
M clause. y Dividend wd v«eW baaed i» taexger Icrms. 
~ e Dividend and yield include a special pqymenU Cover dots nut 
-7 oppiv in snceisl povromt 

M a Nn dividend and yield B Preference dividoid tnssod or 
deferred C Cmadiac E Issue wire. R Assumed dividend 
and yield after pending eeri p and or nghti issur. M Figures 
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Snags hold up Wholesale prices rose by 
new planning only 1% in February 

• ^ BY ANTHONY HARRIS 

g-r «« ■ d HOME PRICES of manufacturers — — ■ ■ " — — 

/i i rPI I H I J ^ rose only I per cent, at the WHOLESALE PRICES RETAIL SALES AND NEW 

d-CLi wholesalelevelmFebruary.com- WHOLESALE PRICES instalment CREDIT 

*> — * pared with 1J per cetft. in 

January, to reach a level of 171 
per cent, higher than a year 
earlier — 1 per cent, less than in 

January. 

figures issued yesterday - show Wt 4th 
that there was a revival in retail ZIZ.C 


THE LEX COLUMN 


BY ADRIAN HAMILTON 

DESPITE INITIAL hopes that more assurance of the continu- 
the first planning agreements ance of investment incentives, 
could he signed by this □'.spth. And it has. said tbat agree- 


WHOLESALE PRICES 


1970=100 

Output prices Materials 

(home sales} and fuels 


RETAIL SALES AND NEW 
INSTALMENT CREDIT 

Retail sales New inst. , 
(Volume: credit i 

1971 = 100) £m. 


coma oe signea oy mis Dicorn. Ana it nas. said tnat agree- ^ J 1975 1st 

the Department of Industry now rnents with the workforce will sa ‘ es ia January, with a marked 
looks unlikely t 0 gain sum an be at plant, rather than national “ ptu H 1 ’ l ” j part i. ar * in “ e 3rd 
agreement before Hie summer • union level, with the fullest durable goods sector. 4 - 

Tbe Government is already safeguards as to the discretion Prices of materials and fuels 

assured of acceptance «f agree- with which any information rose by only 0.S per cent. — about 1975 Nov. 
rnents from companies like gained will be used. ■ the average for the last three Dec. 

British Leyiand ;ind Rull'-Royce Reactions to these proposals, months — to reach a level of 20.2 

MTUcb have fallen into the despite tbe “watering down” per cent, higher than a year Jan. 

National Enterprise Board Sold, from the original concept of earlier, but this index is likely Feb* . 


T974 4th 

1975 1st 
2nd 
3rd 
4th 

1975 Nov. 
Dec. 

1976 jan. 


Index rose 6.8 to 411.5 


The gilt market has been per cent, interest^ 

rocked on- its heels by the Index rose 6J5 to 411.5 Industries, .wiHchci 
antics of sterling, and gopd ***aex TOSB M American operations 

news like the favourable whole- wmmammmi Tence. .or- &. -D.SJv urt * 

sale price figures yesterday has . ■ : _ became app&renLluj 

been ignored. The FT Govern- complains vigorously about the mers mterun rtpo*’ 
meat Securities Index has lost problem, hut declines to give Septembers letters 
5 per cent, since the end of its shareholders any .illustrative holders relating ite'jg. - 
January, and the longs are figures. Us international siiti- textile acquisition w . " 
8 per cent, off the top. sidiary, whiefr used to be some 1 the 10-pet cent. ~ahS. 

The contrasting rise In tiring of a pioneer in inflation issued for- FbXAgj: 
equities was achieved on very accounting, now' considers it C etiL paid), but itrr . 


- provisional 


equities was achieved on very accounting, now considers it C enL paid), but itrr . 

thin trading. The two big bank "inappropriate to attempt to whom. This Was. 

rights issues are causing a little quantify the-effect of inflation. sary.- since ’Mr. Wit 
indigestion, and the queue now Of course,, it is not possible a Erector, 
stretches well beyond the Bud- to give hard and fast figures -Hausorv stresses 

there” "are Indications " that* it “i S^wJSSJSFiS f£S January, a result of the buoyant a very deep depression which ge. Meanwhile, the familiar when detailed d^cunmnsoC tbe aj^ been its -pc- 

should be able to achieve this at eV^n those who accept ^e idM L hijh imiort rontSiL ^ h annual sales, and the relaxation followed the introduction of arguments in support of the appUcation of the ^ndil^ ever possible, to git 

S5j:r.MssKi.s W®;;* fi T es ^ VA M h jft25 sssrs™~ s?:3S^i^^-ssTOga 

SS5T 0li *‘“ 1,y 6ntiC ‘- approached »“£• - “X STft Sn^foSicia. «im«c o' Sp* movcmcpU. ComAea .^^pSSttd 

P The slippage appears to have chemicals: process plant: motor last round of car price increases total retail sales in January has nearly 14 ‘ p „ cent, P and even like- Unilever, DCL or ICI have SStiSi d?^SSS, ‘5 ?° ' ^“45*48 S 

been caused partly hvadminisrra- °* rs Food Procesang and heavy was the main item in the rise been revised upwards by nearly tbe j anuary figures, boosted by not shown that, much strength ^ e p nt X ^ ab.S'rbed in the However. Ihe ^ 

live problems, in tv mg up v.hui engineering— the first to sign are i n the price of manufactures 1 per cent. Durable goods shops. price redut .ti 0DS . j 5 only about „ • .• -. ^meil^w^at^rbeamTne. have grow , u 

remains a sensitive and ill- n ,kely t0 be some of the process other than food, and the rise in whose credit sales in the three lhe monthly average for 1973-74, 1 17 * - ~ banks infrastructure, from nothing up ;fc 

defined proposition. ’ plant companies, who feel that tbe price of food manufactures — months JV o vein ber-Ja nua ry were and about 21 per cent below | [ ” ~ l ; Tl allowing for ..change^ tiiey acroun - 

lt also seems to owe some- their heavy dependence on Gov- 3' per cent in the three months P? r wn t- higher than in the the figure for January 1975. Simt- 
thing. however, to the increas- ernmeni ordering for their sales to February — less than balf the previous three months, lea the j ar jy re iai\ sales as a whole, now 

ing doubts being expressed by makes acceptance inevitable, if rise hi the same period in either wa - v - “ etal1 credit sales in total pu . at j^g g m volume terms — 

major companies about the value not advantageous. of the" two years. Food is ros ? 1 per .' cen *’ ° ve I ‘“ ls the best figure for 10 months, 

and precise meaning of the The petrochemical companies especially Important in the cost P enofl > but advances by finance apar t from the tax-avoidance 

Government's proposals. like ICI and BP, on tbe other of living index. houses were only 4 per cent. up. b oom j D April 197& — is more 

hand, are reported to have main- Credit sales by retailers The revival of durable goods than 2j per cent down on the 

Rpacfiurpri tained a positive distaste of the experienced a sharp revival in sales represents a recovery from same month a year earlier, 

neabbureu idea and a deep distrust of the — — 

Over the last six months since potential implications of signing. 

Industry Department officials particularly for internationaj #-w . 

rt.»l!y l SSu«Jtai ! TK S fo„d pr«B«,- og «d en. Si FI KPS OVPF rj5lwav CUTS 

sectors, the Government has gineer ing sectors, meanwhile are K—/ C/JL V ▼ M. WULBL f I mm> J 

gone far to meet the fears ex- thought to have thrown up con- 

pressed by private companies, siderablc administrative prob- m-rn'm v • m O 'a ~U 

It has reassured groups that lems because of the complex ■ I I |L% -w 1 va I'Wh /\n -4s- /J wv 

^ in wWch Will lilt 111^111 11116S tO-Uay 

general understanding to ex- Companies approached bv the w 

change information and seek Government are “exchanging ry ruaicntM tylpo i *Rnun xtapp 

better understanding. notes - nn their talks under the BY CHR,STlAN TYLER - LABOUR CTAFF 

It has stated that it has no aegis of th^ CBl. There Is no 

intention of depriving com- cien of a concerted campaign HLAIN-LINE train services national onion leaders hut left not to ose the threat of lndos- 

panies who do not have agree- aga : nst ihe agreements, however. ! between London, tbe North- to regional managers aud trial action, 

rnents of the financial assist- although these- informal talks I East and Edinburgh and local union representatives to work Thev are anxious to rom- 
ance available to them under between companies must make it : Eastern Region Services may oot In details. mand 'the support of passen- 

Industry Acts, although it has more difficult for any company I be badly disrupted to-day R ._-_ E _ ;/# , ha , 5f . gers and to show that their 

said that tbe paths may be eased to prove the first to sign for fear i because of unofficial strikes by . quarrel is with the Govern- 

and that those agreeing will have of the reactions of the others. drivers. British Rail warned il«* ment not with the British Rati 


BY CHRISTIAN TYLER. LABOUR STAFF 


Interest-free funds 
for BSC curbed 
by Government 


BY ADRIAN HAMILTON 


THE Government has decided to a “large.” though significantly j 
limit the British Steel Corpora- smaller, loss in the next financial | 
lion's access to oon-interesi- year. I 

bearing public dividend capital This contrasts with recent pre- 
(PDCi to 55. per cent, of its dictions by Sir Monty Finniston, 
additional financial needs during BSC’s chairman, that the Corpora- 
this financial year and tbe next, lion was aiming to make a profit 
the remainder to come from in the next year, 
interest-bearing loans from the Mr. Kaufman's statement is 
National Loans Fund. hardly likely to he welcome to 

The decision, announced in the British Steel, which feels that 
Commons last night, is likely to it has done much to turn around 
add substantially to ' British its financial situation, but which 
Steel's interest payments at a feels that adding to its debt 
particularly difficult time. burden can only increase its pro- 

ll effectively reverses the blerns. I 

policy decided on in 1973 to fund The statement would suggest—. 1 
most of BSC's financial needs although this was far from clear; 


drivers, British Rail warned 
last night 

Trouble was also foreeast uu 
tbe commnter lines between 
Kings Cross and the Hertford- 
shire dormitory towns -ind 
Cambridge. 

Starling in Leeds yesterday, 
industrial action spread rapidly 
! to Hall, Lincoln, Grimsby, 
i Worksop, Sheffield and Kings 
■ Cross in London, with further 
j action expected at York and 
j. Gateshead early to-day. 

Train drivers are protesting 
| about service cuts — described 
i by BR as “marginal'" and on 
J under-used lines — introduced u 
week ago as part of »he 
Board's already announced 
short-term economy drive. 

Yesterday’s action marks tbe 
j first open .revolt by ranf-and- 
file railmen to an economy 
drive agreed in principle with 


national onion leaders hut left 
tp regional managers aud 
union representatives to work 
out In details. 

Eastern Region said that its 
local talks had failed to secure 
agreement and “management 
had no a Items live but io im- 
plement the alterations.” 

Similar cuts have been intro- 
duced on the Western and 
London Midland regions with- 
out signs of tronble. Bur on 
the Southern Region, militant 
drivers have threatened a cam- 
paign of action to begin when 
timetables are altered from the 
beginning of May. 

The strikers are mainly 
members of the Associated 
Society of Locomotive En- 
gineers and Firemen (ASLEF). 
Their action is embarrassing 
for tbe union leadership which 
although campaigning 

vigorously against higher fares 
and the long-term' decline of 
the rail network it says is 
implied by the public expendi- 
ture programme, has decided 


allowing for ^rhug . M** 
sterling value of dollar debt iotif . flfttia bf grofe 
free capital rose only £l5m.ro- - has ‘hi 

£212m. The_ increase needed "SvS 

ta be £2lm. to keep pace with 

the subdued growth of deposits of this -rather sued 
in 1975. and more 20* £50*. ^ S 
maintain the real value « the 

,^ent need for reten- ■ l »“ 
tions may . explain! "why Lloyds ^^^ 

- did not take advantage of its ijK 7 
rights issue to make an except ^ 

lional dividend increase. That If chairman of 
might have been wise to da so. acquisition is to- 
however, is shown by the salary ..amounting 
collapse in its share price; from three times Mr. 
in the past two days./ And of 271p to 225p since the announce- emoluments last y< 
course there is quite a body ment, compared with a slight; htt-'aanuajf jncenhyi 
of companies for which devalua- gain by the market over -the diice more man 
tion is positively bad news. period. The shares have, j;iil.*o“ n _y ... 

I Last year, for instance. Trust been helped, ‘ .of course# by 1 : . . 

Houses Forte’s provision for its general uncertainty over, where J. V-Orai 
unmatched foreign currency- bank profits are going. Lloyds . Goral expects - 
loans was. not far short of its will now be more optimistic between f g i p and £•= 


hi 

i>! 

«il 


W»4i\ 

riiifViii 1 
niyuni 
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trial action. 

l° a «s was. not far short of its will now be more optimistic t^wemi £3mrand £* 
sere and tl Tow thaf^eS total dividend payment: Roth- about costs, following last year s in igre. . 

qSrel is H'ith lhe Go^ has its famous con- 30. per cent.Wp in sorff tfr JTCrage o{ r , 

ment not with the British Rail vertibles to finance at DM7.8 numeration. But the .clearer over the past two y .. 

Board. to the pound: and “cheap” are being caught in an awkward £2.7m. rights issi 

Industrial action that dis- Swiss franc or dollar borrow- trap by the drop in short term maney is going, l 

rupted services would, rail ings turn up at the oddest money rates; their lending rates bj n g 0 (£i.2m.) artd 

union leaders feeL be eonnter- places, like Woolworih or Land arfr t0 ° t0 shops <£l-8m.), anr 

productive to a rompaign de- Securities. On U.S. acconnUhg ™ one y market ' but theu- seven- Jatter ffi(fve may ^ 
signed to keep all the services ^ pa in olVa depre-- da y. de P°?«. rale « ’ ^ lf ‘ w with Ladbroke's del 

dating currency woufa be even sgamst building society compeU- 0 f betting shop ra 


Lnions originally asked for more widespread. ' There. 

a guarantee that there would mQnetarv asspt . Xl liahiliiips 
be no compulsory redundancy “O^tary^ assets a nao 1 1 lties 


Tor tbe present round of cuts, 
bat finally accepted an 


more widespread. ' There, uoa - .. there is nothing , 

L b nr monetary assets ind liabilities - .. . Coral's latest earn 

For the present round of^uls. have to be conybrted at year- HailSQn Trust -Pre^taxprofits f or 1 

bat finally accepted an end exchange/ rates, whereas _ . • higher at £ 6 Jm. 

Improved packaged of redun- everything else goes in at Hanson Trust R extremely sue- jg a Uowtng Coral 
dan cy terms to last until June historic cost That - treatment cessful expansion programme in dividend by 38 per 
—thereby implirity accepting would make some of our debt 1116 u : s - h * s largely been the net for 1976 and th 
that men would he put out of financed acquisitors look a little work of Conner deputy chair- covered ipore than 
work. unhappy. man Mr - v * G - White, who left latest eaurungs. Tht 

• Commuters in the southern the Board in 1973-74 and moved j further 7p' yestf 

suburbs of Liverpool were hit r i 017 j c t> q _i_ overseas to plan the North two day gain of ! 

by an unofficial strike by 350 J-<*uyah ndUK American breakthrough. The where the es-rigbfe 1 

The report from Lloyds Bank offer document for Hanson’s prospective lO pef- 
vesterday 15 * “ started f 0 u 0WS the usual pattern of latest U.S. purchase. Hygrade even before tbe J* 

* bank statements in relation to Food Products, discloses that balance sheet -is 

the ravages of inflation — it Mr. White has acquired a 10 healthier. - • 


yesterday. 


Foot attacks Goodman oyer 
Press charter issue 


BY PETER HENNE5SY, LOBBY CORRESPONDENT 


ummioQs. Mr ...cram ixam man. iron, us currcru ceuiDg oi i«n. voluntary charter on .the tm- U p a voluntary charter without continued;' could“d"eal with the 
Minister of State at the Depart- The Government however dom of the. Press .which tbe tbe need for i^ rer ventJon on his riiht of an eStornSt to foin a 
ment of Industry, said the will have to review the situation j Government is seeking to incor- parl . « The 0 nlv function pro- [rade union and the auestioo or 
Government had decided to Tund should BSC. s finances deteriorate p0 rate Into its Trade anff Labour pose( j for the Minister is that if f£L U a cce« to* ^ewsDaoer 
BSC at its current predictions of further than currently predicted. ! Relations (Amendment) Bill 5, e various parts the news - colSmns Tn fbe part of 'both 
losses. ... Mr. Kaufman warned. _ . ; leealiMng the closed shop. naner industrv fail to a2ree nninn nnrumi.in momhorc 



pmeu i or rue mmisier is mai u free access to newspaper 
the various parts of the news- columns on tbe part of both 
paper industry fail to agree union and non-union members. 


SchJcsingers Nil Yield’ Fund is specifically designed $01 

Alsu suitable for ■^'Trustees ■^■(.vhiWrcri’s Investments 
. ^Capital Transfer Tax planning 


we attach importance ” He also finance, conies when the Treasury , suggested that Press freedom row^t limit’s and thereafter Tnurnalicts in Baraslev who have 
predicted that the BSC. which is concerned at the role of this. would be a “ likely casualty” nr«ent hh to S £ iSf?S2ht 51 iSZ 

was likely to make a loss of “not form of finance when public < if the law could be invoked in ^S.ament for 

mudi less iHan £300m. in the expenditure is under severe ! every journalistic dispute. their fSer^onramnce" soums to col ngues liTSerinfi 

current year,” would still make scrutiny. ; In a strongly worded speech in iS«JS,e°nf 

London to tbe Foreign Press There was no question of die- lnsUtule °‘ Jounia! ts - 

" J Association. Mr. Foot singled out tation. In the event of failure. “That action might have 

Lord Goodman, chairman of the to produce a voluntary charier, more serious implications than 
Newspaper PubliAers' Assoria- Parliament could tell him to re- either the Barnsley branch or 
tion, for a particularly vehement turn for more consultations with the National Union of Journ- 
attack, accusing him of invent- the newspaper industry. Lacking alists executive had so far 
DRY sunny spells, after nioroin 3 Is. of Mao. S.W. Scotland, ing “ a farrago of fiction, false- any powers of legal enforcement appreciated, and I trust they 
fnn ' Some wintry showers in E. Glasgow hood and hysteria.” he would be wise to accept Par- would consider the matter 

Cloudy, rain In N- Ireland later. Dry sunny spells after mist- He said there was a strong liament’s advice. , ' - afresh,” be added. 

London. Cent S., N.W. and Wind variable, becoming S.. ' “ ‘ : 

Cent. N. England, Midlands lighL Max. 4C (39F). Frost. 

Dry, sunny spells after fog. Borders, Edinburgh, Dundee, Continued XTOm rage 1 
Wind variable. light. Max. 4C Aberdeen and Moray Flnb. Cent. 


% 

Capital 

2 % equals 

growth of 

4 % equals 


6 % equals : 


Weather 


139F1. Frost. 

SJEL, E. and N.E. England. 
E. Anglia 


Highlands, N.E. Scotland \ 
Dry. sunny spells, perhaps, 
wintry showers. Wind variable.] 


Sunny intervals, some wintry or S., light aiax.SC (41 F). 


Bank halts slide of pound 


showers near coasts. Early foy. Argyll, m.w. Jjcouanc 

Wind variable, or N. light. Max. si'nny spells. bee 

« (3ah '- ls ^ *‘Sta-5&MirT 

mSHKiSB!!*- w, " d El 1,8,11 i»2S5S w.n'S^iigh,. 

M S.W. Eosl»nd. Wales. Lak.s, *5*?* . 


n rv^ r sunn v^" sdpH^°^ H ecomin o sterling— but there was some lee- gested. bringing the deficit for £3.495 a tonne. . Copper cash 
clniuW Wind S li"hL hecominc lWay t0 be made up ‘ 016 year 10 XI 7 bn. —Jess than wirebars rose by £10.5 to £665 a 

moderate Max5C ?41F i ^ Moreover, as previous ex- half the 1974 deficit tonne and there were also size- 

Wifitrv showers sunnv ‘ P erience wilb fbe floating pound The improvement between the able gains in lead and zinc 
intervals Wind «t ii«ht ' \ bas indicated — particularly last two years reflected the. effect values. In comparison, the silver 


summer — the pound in practice of the recession on the volume market 


subdued. 


V'day i 
mid-djv i 

•C *F 


S.W. England. Wales, Lakes Bright periods becoming tends to move in relatively rapid of imports, the more favourable moving up by 7Ap to 218-8p at 

rlnudv uerhaos rain or snow sle P s ra * he r than the gentle movement in the terms of trade the morning fixing but hardly 

BUSINESS CENTRES iv/nriS. ' li^hr heenminp mnricr- } define indicated by purist fore- fihe ratio of export to import changing in tbe afternoon. 

- ..'dir atc - fresh. Stax. 5C (4iF). i casts. prices) and a reasonable per- a significant feature of the 

tnid-dJi i imd-day Outlook: Dry. sunny intervals. | And although yesterday’s up- . by , L.«jn V n ,eW ba . se meta . 1 “arkets. was that 

* c ‘ F i "£ °Ji Some snow near eastern coasts. .'sets to the French franc were Xne general world recession, prices continued to rise in late, 

1 '! H4l Mettournf* s A in Perhaps rain or sleet in W. frosts. ! being blamed in some quarters The UJv. appears to have in- dealings even when the decline 

Aniens s w .in J Mexico c. s 5» sa LJghting-up: London 1S.24, i on the ripples caused by the creased its share of world m the value of sterling had been. 

Bahrain s 20 as, Milan So j» x Manchester 18.31. Glasgow 1&37. f pound, there is no doubt that the markets and in the closing reversed, 

ftSS"* c s bimS cl! 5 - - I fundamental factor of differing months of the year, the volume Guy. de Jmquieres in New 

Bourade s " MiMtnurti c-i a HOLIDAY RESORTS inflation rates is at work in the of exports was rising rapidly — York writes: Sterling strength- 

Botmd Sn —i ajijicwcawie c a 4i relationship within the snake a factor which is considered in ened here slightly after the Lon- 

11™?®- S 5 winrio' ork So ? ^ Alacdo r 13 39, Las Pirns, p 5 41 between the French franc and Whitehall to be attributable at don close and was quoted at 

SSSb C-l 30 1 Paris S3 » c r x = S *5» = ^ the German D-mark. least ip part to the polk?, of S1.9455 Ur the late afternoon. 

Budapest f «i K,Penn s zi si buSw,) c 4 r ,} g| By genuine coincidence. Ihe maintaining U.K, competidve- Dealers said that the firming was 

h Ait" ® J? 5j| ESglf- lfc 5 l- “Y n Bordeaux s ^ Jsijiaiw f 18 si ] British. Government had -already ncss w «lb the downward adjust- largely technical and ■ reflected 
Sidle s 1 37; mod! -Vo s it a! p chosen yesterday, as the day for -ment in sterling of which there profit-taking. 

CoJouPp Sn — 1 S Romo C t4 U Cape tl* s A “'S s ” “'publishing the detailed balance- has been a vivid example in Foreign exchange dealers 

WlWrtmn > ss .smajipore s £ w Corfu f ij »;jcwu n “3 41 oF-pa>-ments .. figures for the recent days. • were at their desks early this 

Edintvruh c 4 -jiSiTMbYK s ■ r ,« n’PSf* i H ?! ! fourth quarter and full 1975 _, jrohn Edwards,- Commodities morning, and trading was heavy 

iiShr F » S "4 73 JJJJgJ, B I, S 8 S fiig » l * =■ calendar year. Editor, writes: London com- until shortiy before imdday. It 

r.cncvj c —1 ‘ ^ 2 ituHixxr <: r. 37 Tuncnio c 12 m ■ These confirmed the sharp im- modity markets reacted strongly became much quieter in the 

2KU Sn -4 23 Tohjn CUM 1"^“^ % ; l S : EH“ . n ^ ^ I pro Yemeni already indicated by yesterday to the further faU in afternoon, and dealers said that 

HinsKon* s 23 77- Toronto c -« ci Jcp!cv j. 5 ^ si d preliminary estimates. Indeed, the value or sterling. On the they saw no .evidence either of 

jo hnrz c ss ^'Vwonj t o ^ s-sun. r-rioud. r-raib. at £30Bm. seasonally adjusted. London Metal Exchange tin large new sterling sales or of 

H52S5.-- S -I Til zonth Sn -s 3 s, ‘~ s,ww - ' the fourth-quarter deficit was values soared, with the standard significant intervention by the 

Madrid c s «' 5now reports. Page S j£51m. lower than originally sug- grade cash price gaining £108 to Federal Reserve. 


Total Net Returns 
Many investors are now 
l ookin g increasingly at total 
NET returns from investments 
rather than at gross dividend 
returns which can -suffer very 
high rates of taxation. 

The table, indicaring the gross 
income yields equivalent (at 
varying income-tax rates) to 
the specified gross capital 
gains, shows how unattractive : 
such income can be compared 
with gains made ia an « 

Authorised Unit Trust. Here, • 
very modest relative capital 
gain offers the same net return 
as a very high gross income at 
the upper end of the tax range. ■ 

In fact, for the 70°* tax paver 
capital gains in an Authorised 
Unit Trust are worth at least 
2.9 times as much as the same 
income return. 


inherent in Authorised Unir Trusts, 
Schlesinger T mst Managers hue 

resdved^ this difficulty-sad caiMaisQ . 

offer a diversified portfolio. 

Three PortfoEos in one • . • 

-The Fund is divided into 3 separate - 
. portfolios. - 

r. Fixed Interest ' - - 
This portfolio includes tl Surtax’* 

Giiu where the redemption yield is 

. suhranmhy represented &v capital ' 

gain. This portfolio and cash awaiting 
investment currently accounts for * 
.49% of the Trust. 

. 2 . Overseas Growth Stocks- 
This portfolio — some 40'’ j of the 

. Trust - includes particular emphasis 
r on the U.S. stockiuarker, cuzTardy - 

_ favoured by the Managed. 

■. Back-to-back foreign currency 
■j facdities arc.uaed tn avoid sulataini- 
-ally the risks of the dollar premium.' 

3 - UJK. Equities 

This portfolio - cumxttly 1 i n « of the 

Trust - includes low yiddiac 

equities and a small proportion ia 
: the Capital Shares of DualCapital . 
Investmoit Trust Companies. 

: ’ ’Hie Fund's Jtimifl to minimise . 
volatility whilst offerings higher 
return (by way of total - 


appreciation) thantb. 
. on fixed interest depo 
the Fund will not rax 
. with enj’ ordinary sbi 
The managers wifl alter 
l o£ the portfolio as appro, 
.achieve die objective of 1 
An investment in this Fi 
T>e re gar ded asTong term 

«PIMS n -thereco 
- stion of zaany.prp 
advisers, . 
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Aims and structure of the 
‘NU Yield’ Fund 
This Fund has been designed to * . 

achieve a portfolio roiim prindpalK' 

or whoDy by way of capital gain. ~ ’ 

However, the nuoaiEn expect 
that there will be a small income 

distribution on the Fund about 
•very a — 3 years. There are 
specialised techniques to achieve 
suchaceturabutmost are impractical 

for the private investor since thev- 
need constant mm boring and a high . 
degree of technical expertise besides * 
considerable administration. 

By concentrating fall time 
professional management on one 
portfolio and using to full advantage ' 
the tax aud adminmmive efocieuAes 


specifically for the Luxci 
ii,5O0 to £ 100,000. “PJ 
provides regular detallev 
portfolio yaiuaricms, tOg* 
invinuiqnsTO meet the it 
managers. - . - 

*:The figures used thtot 
based on the April 19753 
Minimum investment 
Fuad is £2,500 or £500 
regular gifts.- 
Fffr faff dcttllijMie , i 
Client Ludsoo Dept^ .V 
Schlesmeers, X40 Sou* ’ 

porkinc, S j cerey. Ifyffi, , 

littto disroteyour ptf 
reqniKmeotsdbikB ' 
Forsyth at onrtjradefl 

I i would like full infi 
jonthepIMyNIITlt. 


NIL YIELD ] 1 1 would like full infi 

jontheFIMy^^ 

SCHLESIXGERS f- 

Spe<Wirt»ierth*numx«p*^i«fV; !■ 

nrWatc, >B-RitutHMiaI axis fundiC 

. ScU^inger Trow JJanoiwtKtjdJ.--- . f — — V 
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